
hefug fighter 





ESPLEY-mS! 

;ONSTRUCTlONJTD| 


No. 27,10- 



Thursday October 21 1976 


1375 



CONTUOKW 5ELUNG PRICES: AUSTRIA Seh.13; BELGIUM Fr.22: DENMARK Kr.3; FRANCE Fr.2.S0i GERMANY DM1.70: ITALY L.«8i NETHERLANDS 0.1.75: NOR'VAT KrJi PORTUGAL Ek.17.50i SPAIN Pu*JSi SWEDEN Kf.2J5; SWITZERLAND Fr.1.70. 


BUSINESS 


Sterling, 
equities 
and gold 
down 


Continue pay curb 


on voluntary 




• STERLING fell 15 points to 
SL6470; its weighted depmta 
lion widened to 45.5 (45J) per 

K&d Macmillan, former^ doUar ' swldencd t0 
.master and 82-yeawrfd (ZAZy ' 

J zdvc elder statesman, • EQUITIES' lost ground in 
* ghl added his voice to modest trading. The FT 30-share 
: ior a Government of index fell 7.1 to 295.3 and the 
>1 unity. All -Share was 0.8 per cent 

. %i.. first major intervention lower- at 126.39. 

®o. Pl 3Jr e * GILTS hew np 
-: ' i:r ’<aa-fiaid that Britain, In weU - Longs and mediums were 
... itofflic plight,- needed a unchanged, though shorts had 
•:»^ beht of the centre which losses ranging to The Govern- 
goodwill of the country, ment Securities index lost 0.05 
r ' MPr -thought that Mr. to 57.11. 
forceful remarks in ^ 

- - vteievlsiqa-hitjerrt with • GOLD feU SJ to Silo}. 

' .•.-**% ?gj3& for “SJ. •wall street dosed >.so 

t - ^on. of ‘ 'some iorm of U P a* 954.57. ‘ . 

2? national Government. # WORLD SUGAR values fen on 
• m .la an Ulan saw no point in the London terminal market with 
an early General Elec- 


-‘Jf Labour was returned 
majority of 10 or 20 would 
. ttrm'hcy. be better off?" he 
, Back Page 


{land cautious 
7i Rhodesia 


: Mr. Ian Smith, Rhode- 
.. Prime Minister,- left 
ry • for Geneva, Mr. 
.7 Crosland. Foreign See- 
- told the Commons yester- 
' it there was “no certainty" 
eek’s conference on the 
-•:of . Rhodesia would sue- 
Jh an interview* Mr. 
Mugabe, the Rhodesian 
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! ilist, saw little chance for the daily price for raw'fiugar 
essful outcome and said down £8 at £115' a ton. Page 29 
, ordered guerillas to step __ - . v _ 

3 ™ r - EEC cuts UK* 


* . Parliament, Page 18. In 
South Africa, blades set 
• a high school. 


basis, urges CBI 


Observer [ |J # K. 

sites 

of the league’ 


may jom 
News of 
the World 



BY ROT HODSON 


BY ADRIAN HAMILTON 


By Our City Staff 


The Confederation of British Industry has committed itself to the concept of : 


Discussions are 
which could lead to the 
Observer newspaper he coming 


! POOR INDUSTRIAL relations “ Poor site relations create a 
' ' on many of Britain’s big con- vicious circle, where lost time, 
isrructlon sites are creating “a high "manning levels, and poor 

laKing pia.ee l virions rirria” r,t inriKrit 


p . , # . f j m . viiarivi'i urvihpaucr uri'unuuK 

contummg wage restraint, preferably within a German-type voluntary frame- j part of Mr . Rupert Murd0Ch ' S 
sed out between the CBI and TUC in the fonun of the National-' News International, which 


work worked 
Economic Development Council 


The Observer, which is known 
to hat e made other 
approaches. 

The Sunday newspaper 
recently held talks with (be 
Department or Trade and In- 
dustry with a view to seeking 
assistance from the Govern- 
ment. 


publishes the News 

In a consultative document, next stage. It also contents itself Lord Watkiason. the CBI's- " orlt * anii *’ un ’ 
the Road to Recovery, approved with general condemnation of president, confirmed at a Press! 

by the CBI Council yesterday, price control. conference his per.-oaal view that ; within 

the Confederation places its cen- But. after an analysis of wage such a deal with the unions, 
tral emphasis on the need to inflation pressures which has “preferably excluding the Gov- 
f allow the present anti-inflation clearly been chocked against the ernment,” would he possible, 
policies with a period of further Treasury's own thinking, the CBI ^he CBI's call fc-r a “radical, 
restraint. concludes that “a premaiure reform of the pj' determination j 

Ideally, it suggests, the pre- return to the old kind of free system so that pav increases are 
sent Government-initiated wage collective bargaining . . . would kept broadiv in "line with ira- : 

norms should be replaced by a be highly dangerous." provements “in real productivity! 

more flexible system in which Consolidation of earnings sup- without having to report to I 
the CBI and TUC could agree plemeots allowed by the first two formal income policies " "comes : 
general criteria which could then periods of the present pay policy as part 0 f a detailed oresentalion ! 
be interpreted more specifically into basic rates, ir calculate/. 0 f CBI’s views on a whole 
in pliint-by-plant negotiations. would atone add another 2 to 3 range of economic and social ' 

If a fundamental reform of per cent, to the national wage issues. < 

wage determining systems cannot bill. 

be achieved in time, then the A restoration or differentials 
CBI accepts that some form of to the levels of July 1975 would 
compulsion by the Government increase the pay bill by 6 to 7 
may be inevitable. per cent, while other pressures 

Tlie document — an intensively- could bring the total increase 
prepared 50,000 word exposition to more than 20 per cent, 
of the CBI's views on economic 
policy — is intended at this stage 
as “a basis for discusion” with 

memhers. CBI leaders said yester- "Our aim must be to prevent welcomed 
day that the wages .policy part of an explosion after mid- Thatcher, 


of the i 


vicious circle" oE inefficiency organisation all reinforce each 
! and delavs according to a con- other.” 

j Mental report by the National Actioa on a number of fronts 
Economic Development Office i s recommended, 
which is circulating among . ... . . 

‘unions and companies. A selected capital project 

should be closely scrutinised 
report places Britain frorQ before the start of work 


The 


viiu aim uic ouu. i hnttim, i. . i rum ueiure me t»iari ui wots 

The approach was made 'of site performances in Europe Soai-tUe t^/frnr^cMtra^o? 
the last ten days by I and North .America. tripartite team from contraaor. 

The managing director of 


client and 


Advice 


... — unions. 

plant company that"has been in- *» S'l* u on aU natters 

vnivprt in E iia .-hinh u,.a that could affect time and cost 


Competition 


(volved in siie delays which have 
; added years to contracts- com-. r ° ei "‘ 

j raented last night: “To put us A single set of objective stan- 
: bottom is too kind. Our actual dards of performance should be 
1 rating is somewhere down recognised throughout the in- 
i through the floor." dustry with a "common .langu- 

Tbe NEDO document's princi- age " of stausdcul information 
pal findings, based upon two by which to compare perforra- 
y ears' research, are: ances. 

* SSS? . Site relations should be tackled 

*** tbere are fewer by strengthening both the 
management and the unions on 


Explosion 


Taking as its basis the goal 
of a “high output, high earn- 1 
ings. high employment eco-j 
the CBI says that the ! 
aim of industry must he to | 
create more than one million 
new jobs by the end of the 
decade. 

Its general conclusions were 
by Mrs. Margaret 
the Conservative i 


Mr. Roger Harrison, direc- 
tor and general manager, said 


) 


delays. 

Delays 


“ J?i , i road site. Procedures of site industrial 


Construction 6 iJS^SLt ^ 


and the status of site industrial 


after the meetings ttat the and P^ctivity te SSiSSilSff r S^L 

talks had been concerned with 1 ^ r ' - , . . . 

M ” m ” ,6V6,S abroad " Agreements 


it was “negotiable” with unions 1977," the document says, before Leader, who said that she was! 


and Government 


going on to urge the earliest glad that it emphasised the three; 


the possibility of some assist- 
ance to voter tbe cost of the 
large-scale redundancies last 
year. Assistance had been 
suggested in the interim re- 
port of the Royal Commission 
an the Press published tbis 
year. 

The Observer has been facing 


Its/whole tone, however, is one possible start to talks with the fundamental things that had to » sharp competition from the j 

^ n/«nlrt T*J C Stage III of the counter- be done— restraining the public Snndas Telegraph. Its circnla- | 
Government Strstesy Of export" inflfltJOn policy. r Aflfan vea_rM-*j-»ti«rv naix-iinul • r.ll l_. inn Ann I 


Manning 
lower. 

• On sites both in Britain and 

abroad there is potential for There is a need for more 
increasing tbe effectiveness effective site agreements. In 
w'ith which rime is used. anticipation of a single National 
The Economic Development Agreement it is recommended 
Committee for mechanical and that the EDC should develop the 
engineering construction was in- principles ior comprehensive site 
structed two years ago to under- agreements. 

[take a study of comparative con- The report states Ihut a funda- 
jstruction time^ for comparable mental problem for construction 




profit- 


straint and of counter-inflation entertain such ideas is still far nrivate sector bv rsicin 
through the "social contract" ■ from clear, but the CBI is be- Jbilitv 
After extensive re-writing of lieved already to have discussed _ ’ . 

the document the CBI carefully the concept with union leaders Details rage 18: Editorial 
avoids committing itself on the with some response. comment and feature Page 20 


growth forecast 


ord an 


:• EEC COMMISSION economists 
believe Britain’s real economic 

anon ceasefire 8«>wth wr an wow 3 per 

1 , T , _ i - . , cenL next year. Back Page 

iD s Left-wing Palestinian 

1 _ 2 and Right-wing Chris- • AVERAGE EARNINGS in 
umottneed in Beirut last August rose by l"A per cent 
"hat they would abide by a equivalent to a much higher 


Cortina , output resumes 
l as volunteers step in 


to. half-year figures. 

The Observer claims that the 
transfer of the Telegraph 
magazine to the Sunday Tele- 
graph has had no effect on Its 
circulation, and that advertis- 
ing running at a substantially 
higher level than last year. 

Yet it appears that the news- 
paper is likely to face financial 
problems in the medium term. 


■e from 6 am. to-day. 
and Page 6 


,DOO for IRA 
Jm's widow 


annuaLrate of increase than that 
implied by tbe second phase of 
the : pay policy, according to 
Department of Employment 
figures. Back Page 



, . „ - • WEST GERMAN Economics 

aphne Hamilton Ministry overturned the ruling 

*F»jJw feS fh£ by the; Cartel Office forbidding 
"-flte takeover by Deutsche Bab- 
C<K * -and- Wilcox of the Art os 
S- textile' machinery group. Page 26. 

^ Orders for German rolled steel 
^shed products last month fell 
r_ h to their lowest level this year. 

Pa ^ e s ’ & otor vehicle production 
tee daughters aged 14 to was W ell under the aver- 

age for the first nine months of 
the yean Page 8 


g^s; return 


REVISED ESTIMATES of 


Buwr ping, most vilified _ .. . 

(£ rince the fall of Japan’s, imports for the current 
one-time heir-apparent, E* 0 * 1 yem- areui ot he 1 ng released, 
seems set on the road prKumably because they would 

rehabilitation. Back embarrass the Government. Japan 
repa mutation, nacx ifrlIkeIy tQ ^ a trade surplus 

of about SSbn. this year. Page 8 


_ EMPLOYER-UNION report on 

squad detectives from the port. of London’s commercial 
are helpiha Belfast futnre Bays that the Government 
VtT^vSgate Se^tions should bear at -least part of tbe 
gliding swindle involving surplus dock 

Building contractors laIj our- Page 15 
officials are being 9 MR. JOHN SILKIN said be 
would refuse to devalue the 
. “green” - pound at next week’s 
D aGIIgnL . Farm Ministers’ Council meeting 
nspor,. a smiH Turkish in Luxembourg. Page 29 
^ea so«er club, defeated * MIDLAND BANK foUowed 


— l->0 at home w the Barclays, ind .Williams Glyn’s in 
. ■ -round first leg of the j^sjjjg its base lending rate from 


fan Cbam^bns Cup. 


13J to 14 per cent! Page 10 

V lfl y . . ■ COMPANIES 

neen has flu at Holyrood- c AUTOMATIC OIL TOOLS, 
-v which has received Department 

buanessman Mr. Dennis of Energy backing, has had its 
. was. released from Singa- shares suspended on the Stock 
Changi jail after serving Exchange at its own request Page 
ar of an lS-month sentence 10 and Lex 
1 ■ ' ' "“inal breach of trust • MARKS AND SPENCER Erst- 
n and Matters, Pago 21 t^jf -pretax profit rose to 
' <'■•(? People were feared dead £43.47m.- (£35.8im.) on increased 
a Norwegian tanker sales-of £49L39m. (£39B.74m.). 
d with a packed Missis- Page 22 and Lex 
river car ferry in Louisi-. # BRITISH HOME STORES 
. pre-tax profit for the first 24 

' '. in. South Wales, to-day weeks rose to £7.64m. (£6JS7m.) 
aooretes the tenth anui- on increased group sales of 
- * ;c v y of the disaster in which £100 JlTm. (£84^0.). .. 
ildren and 28 adults died. Page 23 and Lex 


:F PRICE CHANGES YESTERDAY 


. % in pence unless otherwise Asscd. Newspapers 


indicated)' 


RISES 
qwood Brew. 


70 + 6' 
,;>erlaln Group ... '26 + 4 

Mafl “A” 160 + 6 

rst 34 + 4 

• Paint 250 +. 10 

ad Cattle Prods. 166 + 7. 

,v s’ Lamp 880 +.48 

r -' Worcester 81:+ 5. 

cache Gabbold 103 + 18 

,1 1 [Costumiers)... 30 + 4 


Beecham 
Commercial Union 
Conrtauids ....... 

Eagle Star 


EngUsb Prop, ww, 
Withy as 


Furness 
GEC . 
Glaxo 
GUS “A 1 
GKN 


... 95 — 0 
... 293 - S 
..87-6 
.. 89-4 
-.85-6 

_ 25 - Si 

s. 152 --6 

.aaa.» 123 — 4 

*w^ 30S - 5 

132 — 4 
„ 222 - 10 


alF 


Vci Dutch J. — £30£ + 1 

ind S ‘ 2M + M 


ind S 

275 + 20 

nerstey 2® + 10 

Wallsend ,--..505 + 35 




FALLS 


/ ihS oipc *7BS0..J81i i 
■' i Coflnids . ■ 105 — 6 


Hawker Sfddeley 

1CI — ....*( 

Ladbroke 

Land Secs. , .^i 

Larw Land 

Lloyds Bank . — . 

Mono Containers 

F & O-Dfd. 

Teacher. (Distillers)-. .375 — 10 

Thomson .- 298 — 7 

Vickers 119 —.5 

BP 635 - 12 


S86 — • 6 
285 -5 
71-5 
102 - 5 
26i - 4 
ITS - 5 
36-5 
99-5 


Dispute 


BY ALAN PIKE, LABOUR STAFF 


of! 


dis- 


PRODUCTION OF the Ford for striking in support of their .The company bas believed) 

Cortina resumed in the body demand for Mr. West’s reinstate- throughout the troubles that ; 
shop at Ford’s Dagenham plant ment, had applied for their jobs most employees are “ fed up ' 
yesterday afternoon, with valun- back and been accepted. More with repeated interruption 
teers doing tbe work of ten door- are expected to return this morn- work because of unofficial 
setters dismissed this week for lng. probably including two who putes involving small groups of i 
refusing to call off a strike. signed off with the company at strikers. 

This development «ime after the pay office yesterday. While there is much evidence j nT-n >V on would be discussed privately 

the .company, for the second Ford is prepared to rennnploy 0 f this, many workers were also! 3 " -no i with management and the unions 

successive day, had kept a full the doorsetters, but says that concerned about the precedents i cr ^“h.' ° f the s,afr oI ‘ 00 ,'‘^ s 1 — •—» 

workforce in the body .shop— this does not apply to Mr. West, that mi*>bt be set bv the m^i ma,Ie l he “ewsp*per would in 
although there was nothing for whose dismissal and that of four dismissal of the door-setters and 1 cur subs ^ nt ^ al losses- In Ihe 
many of the employees to do — other men followed disturbances W jn be elad to see them rein- 5 event * redundancies of 2o per 
in the hope that pressure of in which more than £15, 000-worth stated. - ™ t - M were aehieTed » ««**» 

shop -floor opinion would help of damage was caused, Ford has lost 1,500 cars worth j £,aD,0#0 a year * 

resolve the problem. - £3m. since the door setters A statement on th eoutrome 

Mr. Ken West, whose ai5mi^al V mdlCRtCu stopped work in support of Mr.! of the talks with News Inter- 

national is expected! soon, po- 
ibly next week. 


after disciplinary inquiries into . . . uVst nearb a week a'en 

violent incidents at the factor Mr. West has already appealed f 8 ‘ _ 

last month was tbe original unsuccessfully through internal • Trouble continued for Ley- 
cause of the dispute, and another procedures against his dismissal, land, yesterday, when a dispute 
doorsetter reported to 'the If he is taking up the matter by 460 white-collar workers at 
factory yesterday. privately, he could go to an in- Its Castle Bromwich body plant 

While they were there shop dustrial tribunal. It is probable was made official by the Associa- 
stewards prevented other in any case that uni on* officials lion of Professional. Executive, 
workers from doing doorsetting will pursue his grievance. Clerical and Computer Staff. The 

jobs, but later Mr. West appar- If the door-setters return to-day row has already led to 2.000 wor- 
ently. announced that he would and the new Cortina, troubled by kers being laid off ar Jaguar, 
pursue his disagreement with disputes since its official launch At Cowley, many of the 250 
the company privately and pro- last month, now gets a clear, pro- engine tuners have banned over- 
durtion was allowed to resume, duction run. Ford's firth handling time in a disagreement over 
By. last night three of the other of the situation this week will break-time, 
doorsetters, sacked on ' Monday have been vindicated. German car output grows Page 8 


Hast fire years. The NEDO workers. An attitude survey of 
wanted to check on allegations site workers in Britain and in the 
that _ construction projects in United States is recommended in 
Bntaio take longer to complete search of more effective man- 
tnan elsewhere. management policies. 

T ■ „„ The report goes on to propose 

Jmnr PTmrt raore frequent and systematic 

i * ,w * 1 * ,> tltul 1 evaluation of completed projects 

f The field work that has gone by clients and contractors, and 
.'into the draft report has been the establishment of a perma- 
done by groups drawn from con- neot unit made up of representa- 
, tractors,. unions, and clients such tivei of the contractors, the 
las the Cenertal -Electricitv clients, and tbe unions, 
i Generating Bo*rd, the British A factual comparison of time 
; Steel Corporation, and big lost for disputes and absenteeism ■ 
i chemical and oil companies. in the report is considered to he 
Jlr. Donald Trelford. editor | Some members of the 28-srrong insufficient evidence to support 
of the Obseirer, tok oter from j EDC believe that the report is or refute the view that time lost 
Mr. David Aslor last Octobrr too damaging to British industry on British sites is significantly 
in the woke of financial dlffi- to be published. officially. * hicber than elsewhere, 
cullies which threatened to | Mr! Jim .Mortimer, the director The report adds : “This takes 
close the newspaper and led ! general of the Advisory Concilia- no account of the disruption 

to a dispute which stopped j tion and Arbitration Service, and caused by a bad labour relations 

publication of one issue in the *, chairman, of the construction climate or of the effect of such 

summer of 1975. i EDC. has called a meeting on industrial actions as * go-slows ' 

At that time the Observer ! M ? nd jl y J? consider a plan and ‘working to rule’ about 

management said that unless i w £S raby c ? 1 ntents ° f «■ which we hase no bard facts. 

- - - - — ■ T,rtrt wmmiM Ha iiicninai nn„ioi» A significant paragraph on in- 

dnstrial relations on sites says 
at a senes of seminars round that “ a major difference between 
Britain, the L ! -K. and elsewhere in terms 

The reports principal finding 0 f site relations is the higher 

is that “the biggest problems manning ! eve!s on U.K. sites, 

for capital projects in the U.K., which are maintained for longer 

as compared with experience periods. This presents problems 

overseas, arise on site. Rela- which neither the trade union 

tion s between all the parties on organisation nor site manaqe- 

s/te are at the heart of the ment are adequately equipped to 

problem. deal with.” 


Treasury puts out for hire 
economy forecast computer 


flY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE TREASURY’S computer amendment to the Industry Act London University Computing 
model of the economy used for 1975. In November the Treasury Services: Service in Informatics 
making its forecasts is to be made must give details of its National 'and Analysis: SC1CON Computer 
avail able to the public within the Income Forecasts. These are Service: University Computing 
next few weeks. expected to be internally avail- Company. Non - commercial 

It will not however be dos- aWe neXl weefc Considerable academic bodies can use various 
sible to tv“alk ?n off the stmt »■ placed on them ahead university computer centres, 

for a few minutes and share in of discussions with IMF officials. Users are expected to include 
the Treasury's vision of the No decision has been reached 
future. on how much to publish. 

Any intending user, - before he The Treasury is fixing the 
starts, will have to .work out basic computer time charge to 
about. 200 separate economic the public. It is intended not to 
assumptions on matters such as undercut gristing forecasting and 
projected interest rates, growth consultancy bodies. The Govern- 
or world trade and public spend- nient will receive a royalty, but 
mg to feed into the computer. beyond the basic charge, fees 
The Treasury is not disclosing will be fixed independently by 
tbe underlying assumptions in the computer bureaux. 


other sections of Government, 
universities and industrial com- 
panies. 


£ In New York 


l 

_ * Ocl 20 

1 Preriout 

1 


its own forecasts. 

The- end-product of feeding 
thevuser’s assumptions through 
the, inode] will be much more 
detailed than the forecasts pub- 
lished by the Treasury. 

In addition to the usual data 
on growth of output and invest- 
ment there will be forecasts of 
unemployment, balance of pay- 
ments, prices and earnings. 

It will probably cost abont £200 
for . a straightforward forecast . . 
covering the next 18 months, jSSvrS *££ 

apart from work preparing the Am : 

assumptions. «umess Banks 


The licensed bureaux are 


8pm $ L6610.fi MS I SLS<*wa£i 
1 niMiib ; ajc-EJOiUn. I ZSZ-ZZl din 
3 month* 6 . 10 Sn 5 ill§ i a.S^i-i.T.'niis 
52 jnonihH lTjO-lT.® dial 17.06-16.66 d» 


The conflicting roles of 
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Economic viewpoint ... 
The EEC fisheries talks 
Failure of commercial 
farming in Iran 
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computer Economic I nd lemurs 


through commercial 
bureaux licensed by the Trea- 

sury, which will supply them ISffivwoSf!! 

with, the necessary programmes Fannins and Raw 

and data base.. ------- 

It is-JfkeJy to he two or three FrSSLu^rindSS 
weeks before the service is avail- Home New* 
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able to the public. . 

The model Is available as a 
result erf a backbench-inspired 
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in Mexico 


Discover the secrets of Mexico’s past in the rums of Cholula, where the Indians 
built a colossal pyramid in honour of the Gods of Spring Water. 

Discover the secrets of Mexico’s future in the Spanish inspired cities of modern 
buildings and wide boulevards. Discover the secrets of Alexico’s presenr. 

Send for the Welcome Tours brochure, or drop in at your local Travel Agent. 
Then you’ll discover we have many ways to .show you Mexico. 16 days from £399. 
Prices include first-class hotels and economy class air travel . 



j -To: Air Prince, Dept. PU, 69 Boston Manor Road, Brentford, Middlesex TW8 9JQ. 

9 lam particularly imercstedin tones to theGal^agosQFrcndi Caribbean Q South America ^ Mexico G 

I Mauritius □ Concorde Tone □ (Tid: as appropriate) 

8 • Name ; ! U 
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8 „ . 158 ^wBondSlxcet, London Wr. FT2J/10 

1 Aasvaodas 01-449 iStxJTkket Office andPaaaengcr Skies Dept. 01-4998611. 

| MancbestaRaerrtitons 061-83378316. . 
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LOMBARD 


RACING 


BY DOMINIC. WIGAN CONFERENCE 


Trying to count Night Nurse to defy 12st lib 



BY ROBERT COLLIN aoj? problems. -I shall be sur- 

• ’ :.r ... pnsed it the steadier of- 12st lib 

UNEMPLOYMENT has recently sugsesteS here. that r the move to SaSpimihSSer 2 ™ ° f ^ 

become -for many ; tfoiiirtri^ ffi “e^S^ment ‘ ' ; Paddy . Broderick's remarkable 
more serious social .problem ■ " • mount never stooped improving 

than at any. .time 'since, the war. This suggestion presupposes a f ter that 1 victory of a year ago. 
and the figures' now have a' mare u that He showed just what strides he 


A YEAR ago JVigftt Nurse landed improved five*yeai>old, Victor's In a tricky race. for the Horace 
Newbury’s William Hill Hurdle Stare. He represents the fonnid- Hill -Stakes. I intend, siding with 
with lQst 121b, and it will be v able combination of Tony Dickin- the sole. Irish challenger. Lord 

interesting to see if his jump of son and Jeff King in the Embassy of “the Silk , .who recently ran the r/WftfsrnnnmT * - 1 - "I .1 ‘..'BAHRAIN', t 

171b-Jn the weights. for-the cotre- Premier 'Chase qualifier. . highly-rated Habitus., to three a# our owe coiwpeoNOENT . . r . V 
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s the lovely clarity of —ana In the 'ballroom she finds 
Collier's dancing that b nascent grandeur of manner 
{ the eye first Movement that Is exactly right forth* prin- 
frt, fresh; seemingly effort* cess on the brink of womanhood. 
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of the balance In his music texture, once decided on, is 
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Q shape the lines of a dark and 
brooding tone poem. Indeed. 


taken the form of simple, often rhythmically memorable section, 
programmatic intentions (made JJ S fourth, which again reduces 
explicit In such cities as Uni - the feeling of forward movement, 
versa I P rawer) translated into All four players are active 
severely United, controlled JSSfS 
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movement or the rourtn aym- The symphony which comes off conceived the Serenade as a 
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. 'ipath. Thomas More borne none the worse for that in a , sirring a point in slow-moving 
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hand too, shifting the tables and 
Lynch plays, a simple, chairs to their next positions as 
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Baccholian Singers, that This was a rather gritty inter- 
-l of male soloists also ex* Jude in an otherwise pleasing 
the ar t of consort si ng mg Mlection of medieval tamos. 
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even match, for thp Horenstein 
recording is of just one sym- 
phony while Maazel offers all 
seven, including “no. 4j,” Man- 
fred. The Maazel recordings are. 
however, available separately, 
and. as any comparison is bound 
to suggest, one may well do 
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must turn to Gennady Rozhdest-, 
vensky and the Bolshoy Theatre j ce *’ 0 - 
Orchestra, whose recording of 1 But 


«hc .Ym' cracker score is delight-! 


a fragmentary theme. This to listen to: continually at odds 
theme is in turn embedded in with the idiom, barsb without a 
a rich polyphonic texture, made trace of sensual warmth. Mozart's 
to emerge from clouds of har- G minor Quintet fin which they 
monies (another of Panufnik's were joined by Kenneth Essex) 
genuinely original sounds — most, was in a quite different class: 
effective), is delivered with why cant Mr. Hurwitz always 
heavy vibrato against trerau- plav as he did at the start of 
landos in the other instrument*! the slow movement in both the 
and then against a strong Debussy and Mnzart? He trans- 
rhythmic chordal figure; finally it formed the performance of the 
rines out in solid unisons, with Quintet into a mod.*: of cogent, 
violins pitted against viola and tight chamber music playing. 

marked especially by tbat clarity 
what is its impulse? of projection which makes the 


ful. It is their innocence that 


Chaikovsky 


boldness. It may be that Manfred allows them to make something 
is somehow fuller than the other attractive of the more sickly 
symphonies because Chaikovsky nuoioers. even that bonbon in 
thought that in this work be was *he latter part of the first act. 
writing not about himself but scored for high violins and 
about the despairing, guilt- celesta, which 1 think must have 
racked soul created bv Bvron. nr f jeei L : *erpoIated into the score 
rather by Chaikovsky himself ?/ Poter Maxwell Davies for a 
after Balakirev arter Stasov after K r e0 R “*e»l film. The discovery 
Byron. In any event. Maazel is suc “ gems is one of the 
a direct and reiiahle guide to the pleasures to be had in hearing 
subtleties of character amt plot £" e complete ballet for once, 
contained in the outer move- Fe '*‘. People. I imagine, nil want 
ments. and it is worth noting that listen with concentration to 
the performance is available bv the whole thing very often, and 
itself on SXL 6562. Meanwhile, a 3t * e end . one comes to the con- 
collection of the numbered svm- elusion that most of the best 
ponies might well begin with “ T lts ar . e contained in the suite. 
Horenstein's Fifth, a recording Nevertheless, there are some 
that can well stand repeated gorgeous sections which 
listening. The New Philharmonia Chaikovsky did not excerpt, euch 
may be a less glamorous orcbes- as the “Waltz of the Snowflakes," 

here graced by the pure voices 


Through the formality of the Aenlian so effective. Even at the 


design a lonely, striving voice un-Mozartian distance of the 
emerges, hut only intermittently, back of the Elizabeth Hall. 


Festival Hall 


Brahms 


by PAUL GRIFFITHS 


San Giorgio Maggiore 


Titian in Venice 


of the Bolshoy children. There 
are four other complete record- 
ings of the scorg available, but 
this is the only one of Russian 
origin, and it comes in good 
time for Christmas. 

Of the two new versions .of the 
First Piano Concerto, that with 
Earl Wild as soloist has nothing 
very special to commend it Wild 
puIJs out the virtuoso stops but 
does so without any imagination; 

. „ ^rr,T m. j- j-s , The 500tb anniversary of Beaux Arts at Paris respectively, human body. Both the woodcuts seems to be saying that he has 

- I last encountered the of Henry vui, Tudor maemga is. Lilian’s death viH see many reveal Titian's ability to evoke and the drawings exhibitions been through all this a hundred 

gave on Tuesday the first and. folk songs lit Holst and, commemorations, but unquestion- mass and volume through the have handsome catalogues with tunes before. So have we -all. 

mauce of Michael Fin- Vaughan Williams arrangements. ' a pjy the most important is the slightest manipulation of light copious illustrations; they will Horacio Gutierrez’s performance. 

The Parting of Darkness which the singers were accom- , exhibition of drawings and and shadow. clearly be reference works for however, is one to quicken the 

jiphl panied, .when necessary by the. jjtjjts in Venice until November The main impact of the exbibi- some time 1 to come. appetite again. There is some 

aing out from, and ulti- Re n a i ssance 'Consort of. instxu-^;, . Both exhibitions - are housed tion comes with the selection The catalogue of Droannpa by v ,«-y affectionate playing here in 


by BRUCE BOUCHER 


.^ng, wide-flung vocal and to a lesser extent in the j tion and an extraordinarily Mr. Oberbuber’s new' attribu- and inconsistencies which ought has a warm swing to it, yet it 

: tion: anatomising certain madrigals, the singers Teuance^gy m p at jj e tj c setting. The draw- tions have been most successful, to be corrected in a second avoids vulgarity, and the very 

“ into syllabic particles— on one of their number to pro-t^gg j^ve been assembled by Drawings like the strangely printing. Be that as It may, opening is piquantly altered by 

.usic seemed, at this first *ide an intermittent beat seems Konrad Oberhuber of Harvard neglected Chatsworth study of a we must be grateful to the Cini a balance which changes the 

ingle bearing, to be an J 0 “ eQ y them the flexible a nd University while Michelangelo horse emerging from a river or Foundation of Venice and to harmonic effect. At least one is 


stabilise 


--ion of famtiiar contem- freely projected kind of consort 
• - choral techniques in most singing that most vividly un- 

■»ry, routine fashion. It «• leashes the rich, interlocking 
- f hard to withdraw or periods In a piece like the Lyonel 
a single phrase, note, or Power Gloria. Holst’s setting of 

mmil S*. Si.t encouraged “Matthew. Mark. Luke and John." 

ling of “Ah, that’s Michael Its swajtot parallel linesplaced 
EiV® but as I have liked with. unfailing tact . and;dextenty. 
pieces by the young com^ -was- -onto- one good -thing In an 
n the past a second hear- enjoyable concert 
iy well bring light. MAX LOPPERT 


Theatre 


Son of a Gun 


Muraro of Padua and David a British Museum landscape the scholars who produced these unlikely to confuse this with any 

Rosand -of Columbia Universities with St Eustace, when seen in exhibitions for giving us an of the other two dozen record- 

have selected a complementary close proximity with better unusual and Impressive view of ings of the work now to be had 

grouping of woodcuts. Together, known works like the Louvre the hare bones of Titian’s art. in this country, 

they offer , the most comprehen- shepherd sleeping in a landscape 


Two works in D minor, each his seat in emphatic resolve 
the fruit of long gestation, each for the powerful climaxes of 
brought to its final form In the 5* s even s ^ a PP* n S his feet 

nights concert by the New Phil- c i ear> liquid tone for soft 
harmonia under Riccardo Muti. passages. 

Not even Muti’s personality. ^ ^ In ^ ^ 

however, was strong enough to movement, where I had thought 
ll nn8 ^Tf h t, m0 J e . r S^o- DCe a rather ungenerous 

to ?nci hms accom P ani st But perhaps his 

g»p® refusal to shade the orchestral 

F music int0 a dira backcloth bad 

a concert dominated ve^ much part j stimulating Eschen- 

feeling of the conductor. Right £KL y ' , “"*i n JL 
trom the start, in Brahms’ ‘°'° h ,f Sec !„ °Lf ,a "‘ 

Trtuiir Overture h* showed hi« forces in combat. In the re- 
aSSS tills was going maimn S movements the relation- 
SSJan evening ofhighf drama pianist and ran- 

and overt passion, formed and v^h°nH k 38 *K eni i Bn ‘ 

directed by Muti's firm grasp on Eschenbach was free in the slow 
orchestral texture. movement to expose more fully 

, . - ...... the grace of his playing, which 

And » xt proved at the is ^ of a patierjt ^ 
opening .of the Brahms con- ^ hoth musicians brought 

aJ’SLJ 1 SS variet y ,0 the digressions of the 

toate without losing sight of 
giving fire to the tutti chorda « oa L 

and soft contours brought, as 

far as the NPO strings were The Schumann performance 
able, to the gentler material, also showed Muti's ability to 
Indeed, so crammed with inci- pace a long and diverse stretch 
dent was the orchestral expo- of music, here extending 
sition that, when the time came through four movements. More 
for Christoph Eschen bach's delicacy was needed, however, 
first entry, I had almost forgot- and more finesse in the 
ten the work- had a solo piano orchestral playing, for Schu- 
part. But Eschenbach imme- mann’s fast music to be painted 
diately asserted himself as the with the right quick strokes of 
music's protagonist, rising from the brush. 


sive appraisal of Titian's graphic D r the Durer-like study of trees 
work to date. from the Metropolitan, are con- 

Although small In number the firmed as Titian’s, 
drawings on exhibit in Venice The Inclusion of several land- 
cover in impressive range of scenes bv Domenico Carapag- 


unpressive range of scapes by 
styles and stages in Titian's n0 la. one of the most gifted and 
career. Mr. Oberhuber has been least known of Titian's till- 
able to draw upon public and lowers not only clarifies tbe 
Private collections in Europe and difference between the two 
America in order to assemble artists but also calls attention to 
approximately half of the known Campagnola’s great merit as a 
and generally accepted, sketches draughtsman. In addition to 
by Titian — 28 m all— with the Campagnola. Palma Vecchlo. 
additional fillip of some new p ar j s Bordone, other artists 
• ' fast witty and beautifully taken with the clinical confession 1 attributions and a discriminating of Titian's circle are represented 
-production from Sidewalk that she cannot bear children j selection of studies by members by drawings that illustrate their 

dependence upon him. The total 
rare number of works exhibited has 


>ted and directed by John because of - a blocked fallopian of Titian's circle, 
re, half the team that tube. It is this sort of gritty They allow one the 


be man# 

Crown AiC 


in 1848 and surviving cast is perfectly geared by the the Albertina, stilt in tbe mould exhibition. . 

education and the director to these switches of|of Giorgione, to a remarkably Titian was involved with wood- 
Square riots is told tone. \irei> chalk study of a couple cuts from the outset of his 

charming sense *f period Brenda finishes up by. occupy- j embracing from the Fitzwilliam. career, and Jittan and the 
as well as a viperish i ng a Kentish Town squat with which underscores the cootinu- Venetian ^Voodcuf of the Six- 
« old friend, having eunived ! mg of TlMan s d^wjng C«tun, deal, ,nth hi. 


finds herself through a relationships with the sad but in the sixth decade of the impact on what was a major 
■ - - -- * 1 16th century. The drawings also 


- brushes with CND sympathetically portrayed Dave. 

. Notting Hill freaks. a tyrannical dyke in glossy 
hurhao in-laws. Her father journalism and tiie schoolgirl 
l her to be a boy and it ^ext door in Southend. This is 
.*.- ironically, that that is theatre with a message at its 
it one stage In the action, very . best and, before a rather 
mid have preferred to be contrived final discussion scene 
-.The second half becomes at a 1970 street festival, we see 
" * heavily feminist In tone, her manfully turning the water 
-' . will please as many on with a practical shrug that 
... fere as it will upset But rays she .has acquired 'this skill 
'viirse is .firmly plotted, and somewhere along the line. 

...‘Sflffi STSfiS 

"■-'little room for an audi- 

vsszjrsrtsi as 

rSTfo ? f a i tfme a t?DS?e in vSSSwi 7 toSng° dntfits. The 
V; Sd (Jho tnakes an hard-working company, who play 
hUaiiras eoSSre com- ft own Mil = on 
.. .with spectacles, corduroy keyboard, guitar and mandolm. 

. and CND badge), Brenda « 

ts the calm of a domestic J? orm * Coben - 5 ob Goodfellow. 
*■;>■ worthy of Peter Nichols £ en Gregson and Guy Fran « 01b 
-the facts of her marital Groen- 
in: the slide-show Is over- MICHAEL COVENEY i 


Business Books are 
reviewed on Page 16 


go a long way towards dispelling 
the old notion that Titian wasn't 
interested in the art of the 
design. 

A famous sheet like the Berlin „ . . , , Uan „ nF lh . 

St. Sebastian of the early 1520s Venetian Mdufg- 
or tiro later studies from Lille works are well known. ** 

and Paris for the destroyed valuable to see them n company 
St. Peter Martyr show Titian with some rarities. Titian s most 
attempting and discarding famous woodcuts large-scale 
various solutions before putting works like TheTru*mp#i of 
brush to canvas. One of Titian’s Christ and TOe Crossing of. the 
favourite drawing instruments Red Sea which owe their or J8* a 
' several to northern sequences like 


wag! black chalk, and — ------ - _ - . . 

citch dtidipv ar? Dresented dc- DurcrS Pussioti Sun&s. Amous 
progress "or' argue wfth °“n» tl,1 Sf 8 ^Jl? nC moS ! raoi ^ tratiag bis mastery ofjhat less familiar woodquts, ^ there js 


How to mafce ttic perfect 
fenmuMfveeciLiiB 


Address yourselftothewinewaiter. 
say ‘ 'Deia main Cognac, please,” - - 
“The pale and dry cognac with the 
ue, smoothly rounded flavour. Blended 
-■'-i the vineyards of the Grande 
mpagne district Older than VSOPand 
; i a house with over 150 years 
Jrience.” 

Only a short speech but it 
4 -go down well. • 


Ddaraaln. 

.te Agate Menbendbrff&foiJd 


RabceSbeet Ltindcn SWE5H&: 
*£0834950/5 





medium over the years. They an extremely interesting pro- 
be gin with a little known Uffiri pagan da sheet for the con- 
st Peter Martyr that recalls fraternity of the plague saint 
Giovanni Bellini, and the more San Rocco with scenes from his 
famous. British Museum study for ministry as well, as a diso-eet 
the St. Peter in the altarpiece of solicitation for a new building 
The Assumption of the Virgin to house his confraternity, 
at Sta Maria dei Frari in Venice, The very rare print ^oi Sis 
then proceed to a study for a Saints eonfirius Titian s con- 
borseman from the lost fresco tinuing interest in his designs. 
The Battle of Cadore of the 1530s even after publicaton. for aa 
and , a. majestic sacrifice of Messrs Muraro and Rosand ob- 
Abraham of tbe subsequent serve, the head of the St. 
decade. Sebastian was completely recut 

• These last two drawings, from f ° r the !* co ° ^ !\ n S jvg 

the Asbmolean Museum and the attempt to strengthen^ flu s «■ 

Ecole Nationale Superiaure dea ” .WSSSteS? ivSta™ 


Concert for the 
Gordon Hamilton 
Fairlie Fund 


often touched * satire as m 
Titian's send up of the Laoooon 
group as three monkeys— a tart 
rejoinder to those artists who 
slavishly copied the antique— 
and functioned as a kind of mass 
media, making the images of 


Hie St Bartholomew's Hospital kings and sultans familiar to all 
Choral Society will give a con- strata of society, 
cert ‘of. church music by Mozart Woodcuts are a difficult sup- 
at the Central Hall, Westminster, ject for an exhibition, and tne 
on Thursday, November 11 in aid authors of this one are to be 
of the Gordon Hamilton Fairlie congratulated on their choice of 
Fund. This fund was established prints, which includes an 
as a tribute to the memory of especially good collection or 
Gordon Hamilton Fairlie, woodcuts from contemporary 
formerly director of the Medical books. The most remarkable 
Ontology Unit at Bart’s, wbo was of these is the strange series 
killed by a terrorist bomb last of woodcuts for the Venetian 
year. The fund is to help further edition of Vesalius’, treatise on 
his work. anatomy with skeletons striking 

Tickets at £1 from Box 18, the contemplative poses and 
Nurses’ Home. Sl- B artholomew’s rhetorical gestures used to dw- 
Hosoital, E.C.1, ■ play the musculature of the 


What’s on at 
the new-!ook 
Wembley 


Conference Centre 


New for London. 

Wembley CantanuxtorConre^ With in 
snpezb 2,700 eeal main anditoduM 
adds an esanng range of muac 
and entertainment » the Vtomhley 


Empire Pool 

OCTOBER. 



Empire Stadium 

DECEMBER 


OCTOBER 
26th to 29ih Micro Forum 1976* 
NOVEMBER 
8th to 12th 


Friday 22nd at 
. Pap Stow Peter 
Pnces. ICjSD Li.40 iI80 


Wednesday eih Efck-off 2.00 pm 
Inter-Varsity Football match 
Oxford University v 
Cambridge University 


Chemistry in Industry* 
22rd to 25th Compec 7e* 

DECEMBER 


Wednesday 27th until 
Saturday 30th \ 

USSR Gymnastics and Sports 
Acrobatics Display Ibams 
(®os office aow open to lhe Public} 


NOVEMBER 


FEBRUARY 1977 


Wednesday 9ih :j.:k-oft 3X0 om 

ENGLAND v THE NETHERLANDS 
Internatio.-ial Football 


Sunday 5th 

London PUDnziiiotdc Orchestra 

Condu cicr. Daniel Baraabo^n 
£ :&ist Salome 
Elgar - Ovamne: Ln ae Sonia 
Bruch - ViaUn Concer.j 
Dvorak -SyntphoavA'o S 
Prices'. £2X5 £2.75 tL£= USO £i£0 


Wednesday 3rd 7pm 

“Daily Express’ 

National Five-a-side Football 

(Bcs c-tfice opens eady Ccxbe:j 



MARCH 


7th to 10th Unit Load Show* 


Saturday 5th J 30pm 
Women's Hockey: 
England v New Zealand 


Wednesday 
RJLP.I 


rence 1976* 


Saturday 13lh 
International Netball 
England v Trinidad 

Monday 15th mril Sunday 2 1st 
Benson & Hedges 
Tennis Championships 

(Eijcotfite now ocen» 

LaiTet iViUaT'la ' 


f atur day ICth Hck-c2 3 Cibra 
Football League Cup Final 


Saturday IS* ilick-cS 3XK)pm 
Schoolboys' Soccer International 


Wednesday 30th Hck-oif SjOOpm 
World Cup Football 
ENGLAND v LUXEMBOURG 


Sunday 19th 

London. Symphony Orchestra 
Conductor: Charles Dateti 
Sotoisc Peter FirankJ 
Glinka - Russian & LddaQa 
Seedmven - Piano Conceno No 1 
Debussy - La Mer 
Ravel - ravane Tor a Dead Infanta 
Prices: £3.00 £2.50 ££00 0.50 75p 


DECEMBER 

Tiesd:iy2]aat2pin 
Opening performance of 
'Sleeping Beauty on Ice' 

SnjKTi endscr Sumrsaj'MarchSthlSTZ 
(Box cilice now epenj 


JANUARY 1977 


Greyhound racing ei'ery Idocday 
i Fndsy at 7.45 pin 


Tbesday 4 th until Saturday 15th 
46th Model Engineer Exhibition 
Open 10am - Bpm (except Sunday 9lhJ 
Paces A dults 50p, Children 30p 


MARCH 1977 
Saturdayoih at Spm 
Final Performance 
"Sleeping Beauty on Ice’ 


Wednesday 23rd until Saturday 26th 
All-England Badminton 
Championships 









“ Oklahoma. 
It's good business 
tobehere.” 



The following statements are excerpts from 
speeches delivered by David L. Boren, Governor of 
the State of Oklahoma. They demonstrate our 
positive attitude towards industry. 


Ci Our mission in stats government is to lessen restric- 
tions on business, rather than to add to them, j y 

u Oklahomans, from the community level to the state 
level, believe business shouid be profitable. You’ll find no 
better business climate than here in Oklahoma, one of the 
fastest growing states in the U.S. JJ 

U At a time when government at all levels is experienc- 
ing financial difficulties, Oklahoma is debt free 1 , and, in 
fact, has an operating surplus, yy 

a Oklahoma Is one of the few states that reduced rather 
than raised taxes in 1976. JJ 

u All of us in Oklahoma are committed to protecting our 
resources and environment — but not at the expense of 
business. We believe Industry and a clean environment are 
quite compatible, jj 


If you are interested in help in establishing your 
business here, write, in confidence, to: 

Scott Eubanks, Director, Oklahoma 
Industrial Development Department, 

Office of the Governor, 500 Will 
Rogers Building,. Oklahoma City, 

Oklahoma 73105, U.S. A.. 




Oklahoma 


The PROFIT Center of Middle America 


EUROPEAN NEWS 


JTjte' Financial jimes ; 3&u?sd ayYQ^je* i > f ' * — 





Spanish 
try to meet despite ban 


BY ROGER MATTHEWS 


MADRID, Oct. 20. 


THE DECISION by the- Spanish tional reform, thereby raising the- projected . : Ectinomic and 
Government to ban the first con- the political temperature, and Social Council, a key element in 
gress of the main Socialist party the tactic of Prime Minister the Government's scheme for 
fPSOE) in Madrid since the Civil Adolfo Suarez to increase pres- allowing- greater freedom for 
War was described to-day by sure on the PSOE to register, labour organisations. Yet, by 
its secretary-general. Sen. Felipe under 'the law as a party. voting for the constitutional 
Gonzalez, as a grave political Among prominent European reform plans, syndicate members 
error. The four-day congress, socialists -.who had agreed to in the Cortes would also be 
due to be attended by prominent attend were M. Francois Mitte- ensuring that the Economic and 
socialist leaders from Western rand, Herr Willy Brandt, and Mr. Social Council would at best have 
Europe, was scheduled to open Michael Foot, whom the Spanish only a short life. .It is to be 
on November 4. Government had said privately presumed that they see the 


Several other Spanish parties would not be welcome. 


today issued, statements deplor- 
ing the Government’s attitude 
and pointing to the damage the 
decision would . cause to its 
“democratic credibility." How- 
ever, Sen. Gonzalez, who recently 
addressed the annual conference 
of the British Labour Party in 
Blackpool, has not lost hope that 
the Government will recant, and 
is reluctant to move the congress 


- The Spanish Government 
made a concession to the 
Right today by relaxing emer- 
gency procedures for debating 
its political reform proposals. 
Sr. Torcuato Fernandez, Presi- 
dent of fhe Cortes, said that 
deadlines for debating Bills 
certified urgent by the Gov- 
ernment had been removed. 
Reuter 


implied trap. 

The' Cortes, unless dissolved 
for its refusal to pass the reform 
law, is due to discuss later this 
year other proposals for greater 
union freedom. The Government 
is preparing new regulations 
affecting the right to strike, 
while the Minister of Labour has 
issued a strong warning to 
pickets.- "The place for pickets 
wbo try to impede the funda- 
mental right to work is in jail. 

Amid such uncertainty, the 
Stock Exchange index 


Ireland’s 
pigs are 
smuggled 



outside Spain.' Negotiations 

between the Government and the The Prime Minister is using all 

PSOE are expected during the the blandishments at his disposal Madrid 

□ext few days, with a tentative to try to ensure a two-thirds continued down to-day. shedding 

date for the congress being the majority for his constitutional another 1 per cent, to show a 

first week in December. proposals, when they come to the decline of almost 26 per cent, on 

Although the conference was vote in the Cortes. Those mem- the year. Brokers fear that, un- 


banned on technical points, more bers who sit as representatives less something is done to revive 
basic reasons lay behind the of the State-run labour syndicates confidence soon, the index could 
decision. Tbese include the fact were yesterday virtually promised reach Its lowest level since 1948. 
that it would clash with the key other well-paid employment if • The Labour Party to-day sent 
debates in the heavily Right-wing they supported the measures, a telegram to the PSOE denounc- 
Cortes (parliament) on constitu- Essentially, this means a scat on ing the ban. 


Greeks will 
control U.S. 
installations 


By Our Own Correspondent 
ATHENS,. Oct, 20. 
GREEK PREMIER Constantine 
Karainantis told Parliament 
to-day that U.S. bases In Greece 
will he under direct Greek con- 
trol, when they have no nuclear 
weapons; 

Outlining his Government’s 
foreign policy. Mr. Kararoaolis 
said that his Government 
initiated talks for the revision 
of the status of the bases.' fol- 
lowing Greece's withdrawal from 
the -military wing of NATO in 
August, 1974. ' Greece and the 
UJS.' signed a military pact in 
April this year, under which 
Greece is to receive 8700m. in 
military aid in exchange for the 
operation of the U.S. bases in 
Greece. 

Mr. Kararaanlis said that some 
of the existing bases will be 


Dassault inquiry sought 
by Gaullists and Left 


- BY DAYIO.CURRY PARIS, Oct 20. 

THE FRENCH Government is which is a vital defence eon- 
conning under increasing pfes- tractor for the air force, bad 


sure to permit the establishment been checked more frequently 
of a Parliamentary commission than companies of similar size, 
to inquire into allegations of Tbe last check had been car- 
massive tax fraud by the Das- ried out in August 1975. 
sault group of companies. The Ministry would cany out 

The Gaullists whose Parlia- further investigations to check 
mentary ranks include M. Marcel the validity of charges made by 
Dassault, the 84-year-old chief of M. de Vathaire, it added. M. de 
the Dassault empire, have now Vathaire is in prison, charged 
joined tbe Socialists in demand- with embezzlement of FrsBm. 
ing such an inquiry At a pri- from M. Dassault’s account in 
vale meeting - of Gaullisl MPs July- The manuscript containing 
jin. Dassault was under heavy the charges of tax- fraud wasui 
pressure from. his- colleagues to summary of a thicker dbssier 
assert definitively his innocence which M. de Vathaire handed 
of the charges levelled against .over to a 33-year-old former mer- 
him by his former chief account- cenary, M. Jean Kay, who has 
[ant ML Herve de Vathaire. since disappeared with 1L 

Wlll nH i Meanwhile, two senior officials M- Dassault, wbo to-day gave 
abolished Tn^the Others w?H have - with their Minister’s bless-' evidence to:a judge in chambers 
onerate under reStriptiSs He I in S- started libel proceedings last investigating the charges against 

addS* that” US ^stoliations inl^sht against the charge in the M. de Vathaire. has dismissed 
added that U.S. installations ml^ Vathaire • manuscript that the allegations against Ihs com- 

they received bribes in exchange panies although he added that 
for abetting tax. -fraud. whatever irregularities may have 

For its part the tax authori- come to light in the course of; 
ties have released 'a detailed list Investigations- had long since | 
of routine investigations into the been settIed - 
D assault ' group of companies, • With the new Prime Minister 
commenting 'that the group, M. Barre waging what looked like 


near Athens^-the 
Eleusis — will be 


two airports 
Tatoi and 
abolished. 

The Premier disclosed that thej 
new agreement will be signed by 
the U.S. administration to 
emerge' from the forthcoming 
elections. 


Your 
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Malta, with its remarkably 
low rainfall, extraordinary land- 
scape and exciting nightlife, is one 
of the Mediterranean's natural 
conference centres. And on 
Malta, the Hilton is the natural 
choice of hotel. 

A complete resort 

However, the Malta Hilton 
is more than just a superb hotel. . 
Standing in 50 acres of landscaped 
gardens with its own private rock 
terrace by the sea, it is a complete 
resort. 

Meetings 

If you arc planning a small 
meeting or a great conference, 
with our four function rooms. 


the scope is tremendous. 
At the Hilton we handle 
groups of .5 to 500 with 
equal ease. While available 
at no extra cost are micro- 
phones, public address 
system, portable stage, 
spotlights and easels. 

Relaxing 
When it comes to 

recreation we offer tennis 
courts, swimming pool and free 
access to Malta's only casino, a 
few minutes’ walk away. The inner 
man is catered for by two 
restaurants -the 8 Auberges 
which features international 
cuisine and Maltese specialities, 
and the Cafd BorgO for informal 
snacks or dinner in a relaxed 
atmosphere. 

In the Falcon Barand Night 
Spot, guests can drink and dance 
until 5 am. 

Sights 

While in Malta you'll want to 
see something of the island. The 
Hilton, situated in the picturesque 


St Julian’s Bay area, is theperfect 
starting point The Grand Harbour 
ai Valletta is only 15 minutes away 
M'dina. a few miles 
inland, is a 

fev- 

sim 



dramatically beautiful 
medieval town on top of a : 
high hilL Gozo is a delightful island, 
a short boat trip away. To get the. 
real flavour of Malta : s history, 
simply visit the Travel Agents 
counter in the Foyer and boOk one 
of the guided tours (in different 
languages) which leave the|iotel 
daily You’ll be amazed at how 
much there is to see and do in 
Malta -all within a 30-minute 
car-ride from the hotel. ■ 
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For ir.nn- uc;<»:l> ■A the muviing t;u iijh.s ai -ru: Malta Hiliyn, contact • ' . . " 

Mike Weir h* Hilton Inrernatioral, l.nr.don Hilrnr.. L«?.r!; I .me. London WlA 2HH. Tel: 0,1-629 0Q13.' 
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a one-man election campaign, 
the French Government easily 
survived the Opposition vote of 
censure on it last night. The 
Socialist-Communist vote, at 181, 
fell 61 short of that needed to 
topple the administration. Under 
the constitution, only tbe vote 
against the Government is 
counted. If it is a majority of 
MPs, the Government must 
resign; but if it falls short of 
this majority, the censure fails. 
Government supporters do not 
vote. 

Safe in the knowledge that 
absence was virtue, the great 
majority of Government sup- 
porters took no part In the 
debate and left M. Bane to face | 
the music. — — — - - — — 

The defeat of the censure 
motion, and the passage of the 
anti-inflation plan, means that 
M. Bane has cleared two big 
parliamentary hurdles. The next 
one is the proposed Budget for 
1977, on which debate starts 
immediately. 


By Giles Merritt 

DUBLIN, Oct 20. 
THE TINY wizened man ia 
Doherty’s modem . bar clearly 
knew ''the- • L6fitiL-Msna£hajat 
border with Northern - Ireland 
intimately, bat in ten minutes 
of conversation contrived io 
avoid mentioning hi4 ' profes- 
sion. As he lift, -the Ijftn&an 
lent confidentially, .across 'and. 
murmured: “Yon know, whit 
that feller does for a^ilylng, 
he flits in the holii -the 
customs punch .Ih-Vtiw ^casta’ 
ears. Thafs whit! heroes” 
It is, apparently iskfiled 
job. At any is. what 

they claim in the. rmil border 
area where -a farmers? 1 market- 
ing acumen is the' terin used 
.to cover a range of techniques 
that others might . ' cell 
“smuggling Qr. fraud. .The holes, 
meant to. , prevent -the: , same 
animal . crossing store ,' than 
once, are filled in. wfth a 
mixtnre ; of wax amfc^hard- 
setting plastic and tiiim-JUghtly 
dusted with hairs. "\ • 
Whether or not ear-filUng is 
apocryphal, the basic racket is 
now variously known a* the 
“cowrousei” or the - “piggy-go- 
round.*’ 4t Is the latest 
smuggling game ifl which live- 
stock confusingly edsfreffcs 
the border between - the 
Republic and Ulster With the 
smugglers gaining a reputed 
£1,500 a day. Like mgby foot- 
bail, ft Is 'an all-Ireland sport 
in which 1 both Northerners and 
Southeners ’ make “L 'cd&m«m 
cause— this care.agtiittt the 
EKCs Common Agricultural 
Policy (CAP), ; :-WT 
-The image of' severai tbou- 
sahd head of cattle 'and lurry 
, loads of pigs wheeling Cease- 
lessly - back and forth across 
the- border as they collect 
Common Market compehsaiory 
payments, while dodging the 
customs’ tariff levies, in an 
Illegal game worth; an- esti- 
mated JEJm. a week, hjUfrans- 
fortned the eomplexmcchanlcs 
of the green pound into; cheer- 
ful front-page hews stories. 

The lucrative basis-. M ' the 
smugglers’ business^, is, ’ -of 
course, the - elaborate 
mechanisms devised to balance 
Community farm produce 
prices with compensatory pay- 
ments and so make cross- 
border sales pointless. The 
loophole Is Ulster’s sbaggliug j 
and unmarked 300-mile border' 
with its hundreds -• of . small ’ 
“ unapproved ” roads, . while 
the carrot Is the undeserved 
CAP payments that dan bn 
wrung from Brussels. ::';. 

Even before the. t&per cent 
devaluation,- of IrelwidVjfreeti 
pound' a fortnight- a#?- Mshed 
the racket into the ragtime 
with profits or- £30 a head bn 
the hundreds of cattle re- 
portedly smuggled from. North 
to South every night For 
slaughtering. This summer has 
been a boom time for funny 
business down on .the Tarn). 

Pigs and potatoes were tbe 
chief items, with Ulster 
porkers being .briskly but 
secretly shipped South only to 
be declared un their return 
northwards journey to fraudu- 
lently collect .compensatory 
payments that recently rose 
to £6 a head. And so on and 
on in an estimated £im. EEC 
fraud this year. 

Britain’s decision this week 
to even the green pound Im- 
balance up with a £lm. cattle 
and pigs subsidy over the next 
four weeks wlU do much to 
stem the smuggling tide, and 
more Important will help safe- 
guard several thousand jobs 
in Northern Ireland's £100 m.- 
a-year meat trade. 


Forestry costs lead 
to Finnish lay-offs 




BY LANCE KEYWORTH 

THE SECOND hi 
company in 




it :dnftti . T tor affiMftrrtlig . 

-which riiarKetTFecIudef .. 

■mainly handles [Umtrs PW tioa , .thah .production,, 
ducte/has announced that ir must because of its domraiw : r ■= 


- 


January. The productloa piahs: consolidate sales m „ 
of Enso-Gtitzeit Oy will . shut j cent; compared < 

down for two to four wbflJts-' in xewlt- Forest 
the couse of these.three months. accountetTfor about 
By Finnish staudai^s, this is a. of its totaF. sales 
draconian measure. The shock - \ • , : ; : . : > 

leafere^w^still refSe to face Nwrth '■ 

the fact that Finnish industry, l pa vp ff mlanri ; r'k' "- 
and espeeratiy the forest. Indus- KaVe f . 

Iry, is still in serious difficulties . ; 

because of the delay.. ! in the :• FINLAND,-- _ fplharti® 
rfecoverv of ■■ Ffcntand’a main ex- . texample of -Demsark: 1 ^ r. - 
port markets in Western -Europe., way, said to-night-ztinifc^ ' ^ .. 
The lay-ofEs vdH affect some. Korean charge-'d.aff^rt- -.‘ i 
9500 blue-collar and -3,700 white- three -members 'bf^his^r ,. -- - ' 
collar workers. In addition, was persona ^ 
senior executives will, take a’ 30 country.- A '.GovenuDef^ " 
per cent, cut in salary for one', menr- accused thflm.bfesSC'S....-.- 
month in the coming three Finland’s Uvrs-Ttod rootr. - 
months. ' ' .. the Vlenan' 

The first of the staterbwned inge .the -status ands -* 

company's divisions - to : be diplomats accredi&d-- la;: • V' ., 
affected will be the Wood prop- countries.. • . : Fhaijsk n;-- f''. . 
ducts group, which is now.work:. yesterday, said: theje.-arei-j' 
ing at only 50-70 per cent- ^of: tog into., "matters-: sfiBW-'ir - 
capacity. The engineering divi- those .^bat.r have rfiapjw-i- : 
sion will be affected later.. The cenfly : in. - other :tScaud; - 
managing director's letter points countries.” , 

out that thte paper group has Denmark 'and> Jtorirai: 1 . --J- 
suffered a two-year depression both given all ; rNoxtfe;:\:J ' . 
and tbe wood products division ^tomats- station^^-^la^ = ' 
an even longer one. Costs have capitals six- days: tori&vfe;:- 
risen disproportionately to global ing them-of-smugg^g^-.?'^ . 
prices for forest - industry, pro- free' cigarettes -'and^ > ' 
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PGI divided on econa 


BY ANTHONY -ROBINSON 



THE DEBATE on economic that . the. sacrifices^- 

policy now taking place within demanded were itotf oids .... 

tbe Central Committee _of the sary, but would 

Italian Commun Ist Party ^PCI), .country ‘.'out " ' 

following the - introductory crisis without thba 

speech by Party Secretary Slg. same old 

Enrico Berlinguer, is revealing forces and the same' iilii-- . 

the extent of the Party’s con- a position to istart^dgfi. -• ’ 

cern not to lose contact with a scratch.”^ . r . 

>t otber.«nd of 

also the existence of : -consider- •; 




\rrZ. » 



national before Party interests • - 

for example were underlined by '■ 

veteran Party ; President Slg. 


Luigi Longo, who insisted that 

the leadership had . made : & ^'*5® S - -- 

mistake in not. insisting on ^ ' u-- ' 

specific guarantees from; the --- - 

Andreotti government: as .the , n r ~S°“ :: 

price for its abstention. . . . , atiop now m prospecL-. = 

Above all, Sig. Longo ins!sted , The - dObate -'coneliide v -''- ' ' 
that the Party must act' lb such to-night wltii the swum- . 
a way as to convince the workers speech by Sig. Berhngusiv— : 


$500m» to 





ROME.'Oc”"" 




BY DOMINICK J. COYLE - / 

SELECTIVE OFFICIAL interyen- has been - ’* containable,’ ' 

tion by the Bank of Italy in. the are, in fact,, indi.ratioc* liL JLJA 

foreign exchange market 'overseniOr Bank Oi i|[lj U rB 

the oast three days has succeded have' told the minority vuivu 

■,-m 


e on all tran^ .^era m ihe AMnJl.. lr aii , V t ;. **** 

fted on .Monday r _«Jtb Slg Paulo Balfi, .i-- 

Lnk. of Jltaly iadi- OL-the Bank . o/. Ltaly l ^ . -^s£m 

«r meetins here Ia.*w. .- J - - • • • - . 


the past three days has succeded have' told the minority 
In maintaining , the lira rate Democf at- Goverameht thaium 
against the -U.S. dollar at around' port intervention qn th» 

860-870. but only at the cost of 'necessary to maintain the 35 
a sizeable drain on the country’s rate'oven the first three = 
limited reserves..'"',.. ; days'Of tbiaweelccannot b- . ", .1.. 

No official figures are available' : re ^^ - 

on the extent of foreign currency ^tly available. _ -- 

trading since the special 10:per *h® -economies 

cent, surcharge - o 
actions was lifted 
nor has tbe Bank 
rated 
operation 

estimates. . . _ 

“ haemorrhage can be : qoantt slbly this was " design^ 
fied in excess of £500m, roughly "review the performaCrv,. 0 :> 
a quarter of rhe reserves, exchid-, tfte J' ra °° the^farevgn ex - 
ing the country's considerable Markets since the* lifting, 
gold holdings. ... ..." - temporary surcharge. MSe 0 ^.. 

Despite some publicly expressed “ ^ . 

optimism that" the market " fn iu|nfii'i Wt ' r - . 

.?ta£o0 iilr rrrt^hii liu on^ ijir " - ■-•i.-t-NUg 


'm 

"• s**:* «! 

“■"* iTUik" 


foreign exchange fatet: .the lift- . _ , ... 

ing of the .two wh.W .^JT.'nS 00 " 3 ^ *** w * 
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; EEC[fisheries talks broke down because IrelandTinsisted that inshore limits be extended — Robin Reeves reports from Brussels 

Collective wrath over the waters 




:B COMPLEX Common Market It must be pcrpJextoff for the EEC waters. The . aich. nmre- 
y dtaacioiis aimed at' dealing casual observer to read, there* over, is largely made up of easily 
the conaequences of at con- at this week's abortive manageable white fish like cod 
& move to 200-miie fishing E . Council of Ministers discus- favoured by the average British 

•4 r? w Sions rtn * -Mr- . Anthnnw lir...F».^r, 


\n 


Cl 




divided 




Tstinsm T timr» cut on* fish, - Sir. ■ Anthony housewife, 

X&Js&Jrsrst 

. Stormy wafers. Britain clu.sive national fishing rights impression B ainin B 

■Vi.Vawftr made any secret- of issue. It was left to Dr. Garret r , 

dtthands. Hie Government Fitzgerald. the Irish- ■ Foreign i. ■ * 

& A, ■ definite conmitment Master to inear the collective 
l."- - -iv.. rest of the Nino lfl wrath of th* vest of the Commit- ■ 

tSin i * 10 fi| ty by blocking any negotiations < 

9-tm. January i. on reciprocal fishing agreements. 

| '- wants a go-ahead to the be- with Iceland and other non-EEC * 

L. ?ipg of EEC negotiations on countries until Ireland was TK- 1 " 

forte*! • fishing agreements offejrc d a satisfactory, deal cn BK!'. - ./. --. J, . Sp.\ 
{Tlfeelairf and - Norway jo exclusive coastal bands^ 

"l-jr to secure fhe future of the Final endorsement oF the plan •. ■ „ 

‘ distant-water fleet. And £ Hr a concerted EEC move io wHBwt.liS* 

•- iHhnTpSSbl^ot ]££? ?*“»* in the North Sea »KfP§ji «P|*H 
*.- ’fhoily rejects the Brussels a " d , No ? h AUantie from Jan u- 1IB0&.. -«££:•' 

. ' (mission proposal for a re- r jiS? '* ' v -s^f' 

.V’i 'eommon fisheries regime ,J r : Crosland described the dead- . * r ;■ 

- 1* s& : limits exclusive national disappointing but not j -jfaTlSgg * -:'M§ 

-: f . - ng rights to a 12-mile off- ? L !? str T JS ' *** - expi ?£ ne,I T -aF 

•AW coastal band with the ac ^,-°^ support .for -the Irish 

.*: ‘-Vifc sights of foreign fishing p - 0,l,1 2!L < ? s - - a ^fference of lac- g ; ■■ jggpPBI- -MS. ' 

* : -*- 4 'preserved. b tics. EEC joreign Ministers were l ifWiL- _ .arm. 

: - Me U.K. fishing industry ^f re l “ reacb agreement on the ^ B|||a^ibw 
“■.»d by demanding an exclu- ? S£ l e! ™ al aspects -of--®® nev '; ■■&«- ^^SBMHS^r sSSm H 
" hand of 100 miles. The Gov- Xerxes regime, and the most 
- .. vaA last slated position ur -. e . nt P, r ®Wem was to -secure hk> *' . jA 
-'that it must have exclusive ‘ontinued access for the: distant- 
-. *^-'b 35 to SO miles offshore Wal * r flect ,n Icelandic and Nor- 
. • .; L gb it -was prepared to look J»a» a ® Water f Negotiations on 
: historic rights of other EEC lfac complexities of the .internal 

V . %s?b£g* W “ terS «i"f n^it^tadteffldSh % r °Xn**Cnm \T^ ^ 

• 1 ! ' :i fw ClU5 7 W1 ifl laler * k0 sald - • _. .V. nil its powerful anSuSp 

: - . taHmndfl has not been easily The Eoreign Secretary s sej trawler lobby arc geuin- a 
'-{ified as the most sensitive approavh can well be explained higher priority than the dr- 
v i politically, but inshore by circurnstunces. Ireland has munds of. the less well ur-anis.'d 
- lies are also re^jonsihle for no disrant-wsier fleet to worry inshore fishermen, dispersed as 
thirds of Britain’s total fish about, ^ whereas a - third of they are in often n-onomirally 

Britain's fish comes from non- deprived areas around Britain’s 


Dr. Garret Fitzgerald 


roasts. Indeed, the fact that thu 
Government has not hanged ihc 
table in auppurt of exclusive 
national limits of up to 50 mile* 
hi nee last. May has inevitably 
given rise to the heller (hut it is 
resigned eventually in dropping 
the exclusive Jjmjls demand in 
favour of EEC. nuotas' solution 
put forward by Brussels. 

All the signs are. however, that 
Ireland is n»-rt going in throw in 
the sponge so easily. The Dublin 
Government evidently plans io 
draw heavily on ihe indefinable 
fund of Community goodwill and 
flexibility whirh allows a solu- 
tion which will placate domi.-.-.tic 
public opinion. By a.M accounts 
the depth of feeling in Ireland ai 
being deprived of the right 10 
determine ils own exclusive fish- 
ing limits and being offered in- 
stead an arrangement which 
guarantees continued access for 
others, is very high indeed. 
Retain un the other hand has 
largely dissipated its goodwill 
fund on such matters as “rc- 
r.egoti alien and a separate seat 
at the Parts north-south 
dialogue." 

ll may be therefore that 
Eritriio’s inshore fishermen’s best 
hopes for :i deal which they con- 
sider satisfactory lie in the hands 
of the Irish Government. 

Before elaborating these argu- 
ment*. which are far more potent 
than anything produced by the 
British Government so far. it is 
worth nnling that the Nine’s 
Foreign Ministers arc due to 
meet again in The Hague at the 
end of next week in j bid to 
break the deadlock. But the 
chances of progress at that meet- 


ing do not look very bright. The 
scene is being set for a. classic 
EEC crisis which wiJl not bo 
settled until the Heads of 
Government Summit at the end 
of November. 

So far. everybody has osten- 
sibly been playing the issue 
according to the Community 
rules. But Mr. Crosland made 
jr elear that If The Hague meet- 
ing fails, to give the Brussels 
Commission the mandate to 
negotiate with Iceland, then 
Britain will feel free to negotiate 
bilaterally on an extension of 
the temporary arrangement 
which ended the cod war. Time 
N short, since the present agree- 
ment expires m early December. 
On aotknile limits, the Foreign 
Secretary has already said that 
ihe UJv. will move on January 1 
— preferably with the rest of the 
community, but if necessary 
alone. 

West Germany's Ilerr Hans- 
Dietrich Genscher, whoso 
national fleet catches two-thirds 
of its fish outside the waters 
which would he enclosed by -00- 
niile EEC limits, also threatened 
during this, week's meeting to go 
it alone and negotiate bilaterally 
to secure these supplies. 

It is pretty clear that bilateral 
negotiations by Britain and West 
Germany would be in breach of 
EEC rules, though Mr. Crosland 
himself disputes it. The fact is 
that early this year, the Euro- 
pean Court in Luxembourg stated 
in unambiguous terms that since 
there was a common fisheries 
policy, only the European Com- 
mission on the instruction of the 
Council of Ministers was entitled 


to negotiate fishing agreements, 
not national governments. 

The amount of importance to 
attach to legal rulings in the 
Teaipoiaifc of community nego- 
tiations is always difficult to 
Judge. 


Mr. Anthony Crosland 

At the end of the day. rcal- 
politik also dictates that mure 
satisfactory internal fishing 
arrangements than those so far 
put forward by the European 
Commission as a solution are 
required, not only hv Ireland's 
political and economic needs, 
but also hv those of Scotland 


and other parts of Britain, But 
in the meantime, the Irish 
Government is very cleverly 
hoisting the Brussels Commis- 
sion and the rest of the Com- 
munity with its own legal petard, 
using arguments ' which rbe 
British Government may find 
useful when it gets round to the 
internal regime. 

Dr. Fitzgerald attacked, head 
on, the notion that free access by 
all Community’ fishermen to alt 
waters of the’ member slates is 
a principle of the Rome Treaty. 
Hie principle is one of non- 
discrimination and 'right of 
establshment. as Dr. Fitzgerald 
put it. this does not, for example, 
mean that farmers from one 
EEC state can pay visits to an- 
other state. -have the right of 
access to farms there, and have 
the right to take away the crops 
to sell them in their own coun- 
try. Similarly, the Rome Treaty 
does not permit a visiting fisher- 
man to fish the waters of a state 
in which he is not established, 
and to take the fish back home to 
bis own country. 

Dr, Fitzgerald further argued 
thar there was nothing legally 
sacrosanct about 12-mile exclu- 
sive limits because they are 
embodied in the EEC accession 
treaty. These were merely a 
temporary derogation up to I9S2. 
The Treaty foresaw a revision, 
on the basis, of a Commission 
report on the state of fish stocks 
and the economic and social 
developments of the coastal areas 
of ihc member states. This 
report has not been provided and 


it is therefore the Brussels Com* 
mission which is in breach of 
the Treaty. 

The commission proposals lay 
great emphasis on the need for 
effective conservation and 
control measures. Everybody is 
agreed that the amount of fishing 
activity has to be drastically 
reduced over the next five years 
if fishing in these waters is lo 
survive at all. It is highly 
questionable whether at this 
stage in the Community's 
development quotas are going to 
be policed equally vigorously in 
all member states. A recovery 
in stocks is far more likely to be 
achieved by a more national 
interim solution such as 50-mile 
exclusive bans with some 
historical rights preserved over 
the next five years. A com- 
munaulaire arrangement could 
be negotiated after that. 

.As things stand, both Britain 
and Ireland are being asked to 
spend vast sums policing other 
EEC members’ fishing quotas. 
Not without fair reason have the 
Irish thrown in a demand for 
community financing of policing 
measures. This is in fact only 
one of the signs of flexibility m 
the Irish position on exclusive 
limits. Ii Is now generally 
assumed that they and the 
British would eventually settle 
for 20 to 30 miles. But the fact 
that the French are insisting on 
no more than six miles and other 
EEC members dearly feel that 
the Commission's proposals are 
sufficiently generous to Europe's 
offshore islands shows there is 
still a long way to go. 


German steel orders fall 


yt GUY HAWTIN 

" )ER$ - for West German 
..'•d-steel finished products in 
•■ember slumped to their 
. "'. Ht level this year. The iron 
1 steel industry federation dis- 
*~ 1 '»d to-day that there have 
v- been three worse months 
'..the sector since 1970. 

•'v-'aw bookings last month 
--.fled only L49m. tonnes — 
.per cent down on August’s 
v .-jq. tonnes and. 3J. per cent 
: . w the July-to-Septembur 
-*month average of l.54m. 
rr'ies, 

j’.-ie figures — which do not 
- ode semi-finished products. 
■. roHed broad strip and special 
Js— were only slightly better 
i totals for September 1970 
'1971, and August 1975. which 
.' the low point of the 1975 
ssion. They were a full 
D00 tonnes lower than in Sep- 
ber last year. 

• omestic demand remained 
7 weak with orders falling 
per cent, from August’s 


FRANKFURT. Oct. 20. 

September three-month average 
— and thi* follows a Id- per 
cent, drop in demand from June 
to July 2 nd a similar falL from 
July to August. 

Nicholas Colchester adds from 
Bonn: Thanks to the mysterious 
mathematical system by' which 
West German Parliamentary 
seats are distributed, between 
the political parties, the govern- 
ing coalition of liberals Free 
Democrats and Social Democrats 
was officially informed to-day 
that it would have a majority of 
ten for the next term of Govern- 
ment 'and not the eight. that wqs 
apparent immediately after the 
recent general election. 1 

As a result of a number of 
mistakes in. the initiaL. feverish 
count of votes, particularly in a 
constituency in Lower Saxony, it 
has now been established that 
the SPD have 3S7 votes more 
than was originally thought, the 
FDP 75 Jess, and the Christian 


m tfi rnrinffre i 9S3.000 tonnes to" 953,000. Democrats, together wjjtb their 
• iU MlUas were 5:24. per cent. be- ( Bavarian rister party, the CSU, 
^tb the 1.01m.4onne July- some 2.000 less. 

Austrian wealth tax up 


. 1Y PAUL LENDVAi 

S AUSTRIAN Government 
' decided to increase the 
tth tax and a variety or 
ss and service charges which 
ild yield additional revenues 
Sch.3Bbn. (about £131m.) 
year. Thus the wealth tax 
be raised from three- 
-ters to 1 per cent. Stamp 
- es, telephone charges and 
iray fares, will also go up. 
pite . massive profits of the 
.ness community, a levy on 
r. transport is also planned 
rom 1978. 

' eanwhile. . the . elaborate 
em of savings premiums will 
'• be revamped, thus reducing 


VIENNA, Oct. 20. 

the growing harden on the 
budget The tax rebate on; 
federal and public bonds will be 
slashed from 15 to 10 per cent, 
of the nominal value, and, in the 
case of building society deposits, 
from' 25 per cent, to 17 per cent 
Nevertheless, the savings pre 
tnium system will still cost the 
Treasury between Scb.4.5bn. and 
Schfibn. next year. 

In all. the Finance Ministry 
reckons with an increase of 12 
per cent, in budgetary revenues 
next. year. Finance Minister 
Androsch will deliver the budget 
speech in. Parliament to-morrow 
(in Austria .the budget year 
cainqides’with the calendar year) 
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Wfiert you cometo Franceyou expect a taste 
ifla bonne vie'. Andwhen you trave I by French 
lys we don’t wantyou to be disappointed. 

. Jot only do we run the fa stest trams in Europe 
ftheTEEEtendard and Aquitaine cover the361 
ui/es between Paris and Bordeaux at an average 
speed of 94.17mph), but we’ll whiskyoufrom cily 
Ddiyin superb comfort. , ' ' ■ 

- Whether you want to do some work on the # 
journey, perhaps sample some French cooking in 
the restaurant caror simply lie back and relax, you 
2an be sure of a .smooth, quiet ride. And be 95% 
certain of arriving on time, whatever the weather. . 

Taking theoar? Then our Motored trains can 
transportyou to 9 differentcentres, and saire you a 

secretary to postthe coupon below, 
ll, and we’ll oe pleased to send you full details. 
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FRBiCH RAILWAYS 


1 79 Piccadilly, LmidonWI VOBA. 


FJjdng Pan Am to the States is like having a 
great night out, whatever the time of the day. - 
For a start, you’re looked after by charming 
stewardesses every bit of the way. 

If you like going out for a driiik, you can have 
American cocktails, cold beers, fine French 
wines and the like, brought right to your table. 

You want to eat? There’s a choice of three 
entrees in Economy and more in First Class. 

Take in a movie? Sure. Our features are 
normally pre-releases so you would see them 
even before they show in the West End * 

If it’s music you want, we’ve got everything 
from pop to classical - all in stereo * 

You don’t have to leave your seat for any of 
it, until it’s time to come back down to earth. 
And even then, you’ll find yourself not in 
London, but in the U.S A. courtesy of the 51st 
State of America. 

Just book through your Travel Agent r ' 
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Fierce Lebanon battles as 
ceasefire deadline nears damage 


BY 1HSAN HljAZI 


BEIRUT, Oct 20. 


claim 


FIGHTING GREW in intensity and unity of positions between about, the compromise peace By Robert Gpfeam. 
in the south of Lebanon and Israel and the isolationist side," plan produced by the wyaafi - TEHRAN : 

Beirut less than 24 hours before the PLO alleged. ; . summit. President Ehas Sarkfc . 

the ceasefire agreed by Arab The Palestinians . and their mot to-day the three top damage CL AIM S resulting 
leaders at the restricted summit left-wing allies have brought Christian leaders to persuade from a fire wirich^devastated the 
earlier this week was scheduled reinforcements into the south to them to actept the plan: Mr. Julfa customs depot on the 
to come into effect. check the right-wing Christmas Pierre Gemayel. the leader of • arc likely to 

The combined forces of the offensive which is said to have the PhaJangist Party, Mr. wceed 5150m.. according to re- 
National Movement made up of been strongly supported by Camille Chamoun. head of the Ports circulating here among 
the Palestinian Ss and ■ ' National Liberal Party, , and the insurance companies. This 


their left-wing allies announced 

that they had recaptured the o 
small township of Marjeyoun H- ss 
which they lost on Monday. But Mlu 

they said that the village of 
Yaroun on the Israeli border 
had been occupied by right-wing 
Christian forces and Israelis 
wbo, it was alleged, had thrown BEHUTTj 
60- tanks and other military 5 

vehicles into the fray. 

Israeli artillery was also 
pounding positions held by- the 
Palestinian-Left alliance in the 
village of Bint Jebail, according , 

to a communique issued by the skfanl 
Palestine Liberation Organ isa- M 

tson. yy. 

Here in Beirut, a PLO spokes- j KV; 

man said the organisation had 
asked the meeting in Cairo “to ■£?¥. 
act swiftly and station Arab W 
troops in all Lebanese- areas AsSSsw 
because we are afraid that the 
(right-wing) isolationists will 1 """ 

persist in escalating the situation 


K»s&?a 


um raa u 
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National Liberal Party, and the insurance companies. This 
former President Suleiman 1S far greater :than originally 
Franfleh, whose power base Is anticipated, making ft the big- 
Zgborta in the north, of the § eg t fire damage claim ever 
country. # . • . known in the Middle East - 

■ They were reported to have ■ The fire, which started on 
said the three-month period set August '5 and lasted for three - 

in the plan for implementing the days, destroyed thousands of tons ‘ CHINA'S ' '• political struggle 
Cairo Accords of 1989 which of goods and 18 warehouses. appeared to be slackening 
restricted the guerilla presence Julfa is the main customs post today, raising speculation that 
in the country was much too used by trades bringing parts an announcement on . major 
long. Moreover, they do not and supplies from Europe for changes - in the < Communist 
want radical Arab regimes such Iran’s automotive industry, party’s top leadership line-up 
as those of Libya, Iraq and Among goods known to have may be imminent. Diplomatic 
Algeria to contribute to the pro- been destroyed were extensive sources in Peking sa^d a new 
posed Arab peacekeeping force Quantities of parts and spares series of meetings apparently 
for Lebanon. coming from Chrysler UJC, . a was underway In the capital. 

Mr. Chamoun, in particular, shipment of 1,000 Fiat care It wag believed that these 
has indicated he will not allow were being held to prepare the 

the Arab forces to enter “tit® for 264 Chevrolet for GM way f or ^ expected announce- 
Christian-held territory. J 140 from Germany, and a num- ment on ^ purge of the late 

• Our UN correspondent writes: t>er • of Mercedes parts and chairman Mao’s widow, Chlang 
A one-year extension of the spares. _ TTiere^ were also many| cw ag| and at least three other 



regional areas- aud retm^ to 
Peking for toss.. meetings now-, 
believed' to be Underway. : . 
The upsurge of support from ' 


siea 

irdbV-to VHwi Kong^^ttb, now k \ T_ - > 

i ‘ m Defence Huuter;:: •< • 


Ukrfti" 


. .According to a Hong. Kong. : _ Mr. Yeb f now uLms : j»tt 
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diplomatic analysts said, ' ffua Kuo-feng. ’ L tep-:radicate rrepog tod H a, 3 ,'.. 

pledges of support from the - ‘ The . Right-wing *- evening.,.- arrest tor plotting-*, coup. .<•- , 

military, militia and urban, newspaper Nam Wah Mail Pap- - . A- huge blank ^ 7^ 
Industrial ' • organisations, 'said to-day that. Mr. Li, a - -slogan hung at the-enteancj ^ 
authorities have shifted the; „ ^political moderate and Chi na ’s .the- ' Peking Institute, 
emphasis in -the 'political -cone "lop financial expert, had also- Chemistry bytnstitute' stwk n *’■ . 

paign to .schools and the' :.been . made ,. .-a /.party. ■. YIefr-.-r 1 •declared “down-witlt , X»o-llj':-' { --“'._ 

countryside- - - . V '’Chairman, along With. Tlee^.; jjuta.*.- 

The schools are particularly 1 ;Premler . Chen . HsHien and • ... The slogan- was IBi* Jwt a [■> ' . 
impor tant , to Mr. Hna Kuo-feng,' . ^Defence Minister: Yeh , Chien- - the • current •; SftfftefWn 
the new party leader, since ying, both regarded as moder- . drive to spill ,owr tw r " ' 
Mrs. Chlang ching and the. ates. .•.••pounds' from '.foreigners l 

other key radical leaders drew .It also reported that Mr. the streets of 


mandate of the UN emergency chemicals destroyed and much r mem bers of the party’s power- 

^ 1 _ *1_ _ fl I _ ■ «_ • t 1 I ril Q nr rtOTTIS 0M1 I _ ■ mm.m rnm 


force in the Sinai, which would damaged. 

otherwise expire next Sunday, There is talk among some in- 


fo! political bureau. 

Although the purge has not 


was recommended to the su ranee men here of total claims! mentioned publicly, pro- 


and wreck the results of the Israeli forces. The strengthening Security Council to-day by Dr. mounting to as much as 8200m. leaders in the party 

Riyadh summit conference." - r **— * — *' ' — u — ”■ — - tt *v.-_ _* — — 1 — =*- 
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Mrs. Chlang ching and the., 
other key radical leaders drew ; 


of their positions there has been Kurt Waldheim, tile Secretary- However, at this stage, when it een t r al co mm ittee apparently -much of their support from'. Chen. Commander of the 


This decided upon the station- made possible by the withdrawal General. is not yet fully known what has 

ing of a greatly enlarged pan- of fighters from the mountains He said the presence of the survived or been destroyed, it is 
Arab peacekeeping force totalling three ' weeks ago in the face of 4,000-man force was a major safer to a.dopt a more conserva- 
30.000 men in Lebanon to sepa- the Syrian Army’s campaign in factor in maintaining the cease- five estimate of around 5150m. 
rate the warring factions. The the Upper Metn. fire between Israel and Egypt. It may take the customs a full 

ceasefire agreed upon by 'the In Beirut, indiscriminate shell- Under an agreement made six months to make a proper 
leaders of Egypt, Syria, Lebanon, ing between the two sides of. the between them just over -a year dheck of the damage. Meanwhile, 


have briefed key cadres in the students. 


Pekiog Garrison,' had replaced 


pounds from foreigners i 
the streets of 
capital. '•’V.'.' . 

Agencies. '-.' .-v. 
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Fukuda named to 


BY CHARLES SMITH 


-S' •' ' 


toe PLO, Saudi Arabia and divided city Increased to an ago, the force now waa deployed no claims have been paid out. THE ANTHffIKI wing of the forced out of power. Mr. O^ira. the Liberal Democthiic i Party He gatoedv* repntatiai^r^ 

Kuwait is set for 4 a.m. GMT on unprecedented leveL in an area more than four times The bulk of the -liability will Japanese' Liberal Demo- however, was-.one of five top/wiU' be damaging' its' election; minute:' changes rif. TMHpBaCyy nrr. i 
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Thursday morning. Both the Lebai 

“There is total coordination Left expressed 


Over 4,000 
arrests in 
Thailand 


Muzorewa warns Britain 


LUSAKA, OcL 20. 


Thoilortrl NATIONALIST LEADER Bishop The Times of Zambia quoted " issue should be the main ite 

J. iiailaliU Abel Muzorewa said to-day that him as' saying:. “If Britain F -phe' London ^ rp insurant* the agenda at the special i 

An ofiiciai of Thailand's two-week- if Brltain fel t Powerless to act doesn’t want to run the show, market alnn? >rrth ; Munich re- convention scheduled for Ck? 
S3 °5K SgimJ S confirmed as colonial authority in Rhodesia, then she can as well call off toe SSSLc! S3 ?6V iSS 3L &r. Miki’s' supporters 

yesterday that there have been JS should scrap the forthcoming Geneva conference and leave the Swisg ^-insurance . are heavily executive officials '« 
more than 4.000 arrests since the Geneva- conference, and-, let entire issue to us. We are quite iriTOlve d- and The Salvage Asso- rently took the line that it si 
October 6 coup, .UPI reports from guerilla war go on until Premier capable of liberating ourselves believed to hive sent not be discussed at all. 

Bangkok. Ian Staiith surrendered., torpush the bairel of .the gun if out ren resentotfrS to Iran Mr. Fukuda's norainatio: 

Col. Karun Kengradon.rins. Bishop Muzorewa said in an^ ^ Britain thinks she can start play- SSicomSlssSn has been candidate for -toe • leade: 
Press officer of the ruling interview with Reuter: “I feel mg games now.’ removes a fundamental weal 

National -Administrative Reform that the eight thing . For them Bishop Muzorewa said Britain’s In the camnaien to oust Mr 

Council, said the totad arrests re- (the British) is to call off the reluctance to accept its authority g2S^2^2S" S ffwa 

corded were 4J287. Of . these, conference and let the bo>-s go as colonial power and its refusal However, insurance men believe as paiy leader Thg w« 
1JM0 have been released. tn the bush and the war continues to allow African ohserver* at the ^ the . w11 .. not be F “ k . n °? D * 


i,,-, _ nt _i a _— j «>,„ auu-i BiM . giuuy, uauua will oe auie io raise. ore leaner- • -»-— « - — r , . i*suwu ju 

Sn?^ ‘some Rn ^er r^rSf the about two-tMrds of the party’s ship .' issue effectively af the promise with .his ; ovpoMats .by. October 31 convwt 

f333s'dMTov e ?had bSn £ toe Parliamentary membership, is October 31 convention seems^ -agreeing to go quietly after the ■ T h' e; reingnaticn oF 

b3v3nd 45 insisting that the leadership wholly uncertain at present. But elections. \ -. - - •••-■■• • ; -from the Deputy Rr 

opt! nil y ■ issue should be the main item on if the movement to oust the PM Factors which could influence- being Yumouri 

p nn..' Tvmdnn rpi n «nn«i the agenda at the Special party, fails-- at !the end uf next week it, the outcome of toe P°^ - week -tKar Mr. Ft 
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Indonesia plot 


IndonesiBn authorities have 
arrested a further four people in 
connection with an alleged plot 
to replace President Suharto, 
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Mr. Robert Mugabe, .generally daring an interim period of gov - 1 


lu replace rtwjaenu aun&rio, , , * — . , ■; . • ...... 

FAILURE OF LARGE SCALE COM IVI ERCI AL . 'FARMJ.NG , .(RAJhf ’£■ % iylj-y- y“. y . v 

Sugama, our Jakarta cor- Zimbabwe African National • sentative (in Rhodesia), what- • _ ^ ' :• • : ” r v. ’ 4 • '*•' ; ‘•'‘•V'* 7 - jJ - -v ; :* 

T A most troublesome oxpormieiit 


, ward a similar view. 


Reuter 


• •• v;e?ra* 


Yet another round of talks on i- * ,, . 

2 EU rd SM Israel parties threaten split 


exchange rate between the rouble 
and the rupee has ended here 
inconclusively. K. K. Shanna 
reports from New Delhi. 


BY ROBERT GRAHAM. MIDDLE EAST CORRESPONDENT 


BY L. DANIEL 


TEL AVIV. OcL 20. 
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THE MANOEUVRING for Israel’s lose its precarious majority on 
elections, still a year off, is toe present distribution of seats, 
already under way. But-all is not well either in toe 

Two of Labour’s coalition opposition camp— the so-called 


ONE OF the less publicised, but disastrous experiment; so much an expert corporation from Cali- in practice the high tempera- resettlenrot centres and 
^el's lose its precarious majority on more disturbing, trends in the so that the Ministry of Agricul- fornia . where conditions were tore* i ranging from 4QC to 50C rely Op them as the sour© 
F is toe present distribution of seats Iranian economy is the growing ture is being forced into a painful thought to be similar. . in summer) and -.poor. soil have labour. Not only have they 1 
But -all is not well either in the dependence upon agricultural reassessment both of the . con- ’* Although the ventures have meant that winter crops like reluctant to move, they have 
ition opposition camp— the so-called imports. Ten years ago Iran was cepts and methods behind agri- not been: a tala! ■; agricultural sugar beet and wWttt jAre ; remctMt ^rth work , 

a net exporter of agricultural cultural development.- disaster, for- the companies cno-_ .most s n cc esf f uL . o ft. land wttich rnwtond 

products, jret within a coapara- Some six. years- ago it was- cerned- agrinttsiness has 'been grow cotton haye_-prtrmi . c^rdcd:/.£^a-i tbj 

lively short space of Ume '.it decided io promote large-scale nevertheless a financial disaster” astrous for SheUc^t white Iraty' e^gnal^-.' as j the- major ltd 


Without them. Labour would breaking. away. 
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ted level as a result of a system mem finance. After all roughly America and Iran California) partners admit now. that: more.: problems; couldt. have been f 
'of generous government sub- four-fifths of Iran's 3m. farming have piled up losses. believed to testing should have been, dongrsMn. ^Indeed, the World l 
sidies on essentia] foodstuffs community work holdings of less be. at least S5m.. and probably independently ,]iy.>tlKl!K:ti|[‘ifku^j6cj£fifkiiRUrd. advisory team : 
combined with toe net effect of than H hectares. The principal much hicher. The Asmcoiltund what we re suits ; n. f 'dfd were hi eh I y 

new wealth filtering through area singled out for this ezperi- Development Bank fADBt), res- Development coat^Vin . partj^*'*^ppuiafr.rt:This allegedly i 
f intarnatminm. pacific sscuRTTits I society. "J"! f ^ province of ponsible for providing the i» r ' land levelling.* ^ taaalate^pvime ' -redmn why the te 


[cmTilS^oraSSr^w *** ancaa,Km * [ optimistic — which claim a pro- fertilisers aucLgood management toelast in June) __ ft. is nu secret toral Development t Bank *• tMtAs som4thh^ whieh - 
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ism”? JVitoS auction growth rate of 8 per 

•SFuSSS oeiiL-expjse toe gap. Yet almost 

■ ■■««! OdDbcr iv7€ ku HKse^o. certainly the gap between what 

local agriculture can produce 
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Four ventures were formed 


that the ADBI could, if u <-o to realise now. High development mercial with 'a Ip 
wisneci. put any or the three nnm. costs completely .undermined all bility equivalent 
panics In’o liquidation Shell firfaneial estimates and levied tiie indurtty. If the- 
is report ertly pressing tor such financial' fate -frfithe epmparilee, fF^meams^tliat "si 
a solution in order to obtain lax which were unifier-caDltallscd: ^tpwirtrnnrar mstt 


Jo - ^gncuiturc. . 

Web -cab- be iu) prr\ ■» . . : - W 

^"^£50 MILL 


SR&TiS Manpower 

8—00 heel .-ire,-, or • ■, -■ 


toe ’ ADBI.- -'Mo/e hnporta m , ^ ^anijv r, 
would necessitate the pajrRllralf 
of higher prices to the prodt,. ,jL -u.rv 
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ur leas toao toe annual increase p er cent.. Transworin lts.n intn ■ — ■ : ntihsktion nt a . eompreieiy ranona^L 

i m population. P .^r cent.. John Deere 4.14 per > n » cultivation. pouude^by. poo^t^ation of ^tem o'f distribution. The iJ 111 . 

Whichever figure pne accepts, cent. i: Iran America (Citicorp The tcasons behind i his failure ™ this ’ month declared hir^llli 

this does- little to alter the stark International Development 7.64 to some extent mirror (he prnh- J*™' rSi.-v: against higher prices but i w 

reality of the food import bill, per cent.. Oral nisat Ion (nlup the lems which modernised agncul- - i need not - prevent a r 

In the last calendar yearfoodstiifl -Pistacchin King.” Mr. Has hem lure faces in Iran to-day. i n the towrds local farm. subs, 

imports tripled to <51.4bn. In five Naraghi 16.74 per cent.i: and.^ -first. ptero ih- land uliiwv^J S5Sd * ™ tht- -pnWi^ 
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Iranian officials cannot: afford tn Iranian oil business, the foreign terns of mana^em^nt and culiiva- .created, , perhaps ,;ine 

ignore the other side of the coin companies came in with hiph fi«n r»r sueh larc<* bnirlins'.s. the -he^iimiing. when-! 

Agricultural • production n his not hopes Hawaian Agronomies had Then irtormsiion providmi bv families were moved 

been as successful- «s hoped, had experience of toe province rhe Government' roMvirch <5i.- i t 1 r>n lanfltobe developed. 
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Indeed the main source of new and In sticar cane crowing in par- of Safiahari proved inadcouate. -logical enough, was to dear, the, fo Ur venturwL Ai the same ^2 at n ■> » i CC tng 
and increased production— large- ticulan Mitchell Cotts had exten- On the basis of v*»rv limitr-rl lost- land of These people who had foreign- companies are likel?0l£u , “ -- " raf^ 
scale commercial fanjung— ha«. sive knowledge of cotton grow Ine ins*- decisions were taken to traditionally used -it: Cor grazing enme in more as. managers flbr n ^Of.d'v |J 
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AMERICAN NEWS 



Guerillas’ 
defeat near 
claims 
Yidela 

By Hugh O’Shaughnusy 

lUE -MILITARY defeat ef the 
guerilla croups in Argentina is. 
very near, said General Jorae 
Rafael Videbu the Argentine 
President, .in a speech 
J elite red in the southern totvn 
if Viedma. 

“Be declared that the loss or 

G refits by business, the loss or 
fp In the fijrfit against the 
guerillas and the loss of pur- 
rhasipE power By the poorer 
Argentine would in (he end 
trip the development of the 
:oontry. 

In the etl town or Omodoro 
tiradavia. meanwhile, the 
inn> announrpd the arrest of 
132 people over the week-end 
md Ute discovery of arms and 
mi munition in what was one of 
he biggest anti-guerilla drives 
>pt held in the area. 

In Buenos Aires, statistics on 
he rise in the cost of living 
l September show that infla- 
Ion continue; to.be a problem 
hat is slow to respond to the 
irong deflationary measures 
eerred by Sr. Jose .Martinez 
e Hoz. the Economy Minister. 
9ie inflation rate in Septetn- 
er — IP 7 per n*nl.— was only 
targinally -.mailer than the 
*te in September 1375, it was 
rporteri. 

Yesterday. the Catholic 
n st irate for International 
illation* in Tendon published 
report prepared in Argentina 
.■hieh maintained that Bishop 
Jnriqae AttgeleDi, Roman 
atholic Bishop of La Rioja 
-:.hose death was reported 
w-^rlier. this year, was almost 
2 certain]? . the. . victim of a 
■ .mHtical murder carried oat by 
Ight-wing extremists. 

.... It listed K priests who hate 
- :*irher been killed or who have 
. llsappeared in the past two 
". ears. . 

Leaders of the Anglican. 
..detbodist and Catholic 
lurches in England called at 
.;be Chilean embassy in London 
■ esterday to _ intercede for Sr. 
terndn. Woni'ealegre. a former 
Chilean diplomat and a latwcr 
rhlrti has specialised ‘in 
xtHtical cases In Chile who was 
irrested by the DLVA. or 
■’Mean secret poHce, on May 
,2 this year. 


Latest poll shows Ford 
narrowing gap again 


BY JUREK MARTIN, UA EDITOR 


;THE LATEST H*JT15 poll Zives 
: aid anti comfort to the belief 
ref the President Ford campaign 
that th* gap between Mr. Ford 
:and. Mr. Carter is once again 
narrowing. 

; Tbf? Hmis survey, taken after 
:• the last presidential '-debate two 
i weeks, ago. gives Mr. Carter only 
a four point lead.* 'While all 
the other major polls have shown 
1 Mr. Carter widening his lead 
[after that confrontation, which 
! featured the ' ■ ; President's 
: notorious gaffe on - Eastern 
[■Europe. Harris found the margin 
j contracting. 

i Hams gives Mr.. Carter 44 per 
i cent., Mr. Ford 4ft per cent., and 
,the independent * candidate 
i Eugene McCarthy 5 per cent.. 
• with the u 3 lance undecided. This* 
.'would suggest that px-Senator 
‘McCarthy represents a major 
: threat- to Mr. Carter, though 
j again other polls have given him 
a much lower share of the vote. 

1 It :*> obvious Ihat Mr. Carter 
[is painfully aware of the co;i- 
: sequences of d low. voter lurst- 
jont on Novembers. In speeches, 
; m Florida and New York 
i yesterday be exhorted bii> snp- 
! porter-, io go ro the polling 
•booths, suggesting they" would be 
derelict in their a vie duties it 
‘they failed ?r# du so. 

■ It has been th* case, hutnru- 
i ail;. . ib.:! Dcinocrals are mure 
f prone io voter, .apathy tfi.;n 

■ Republicans, thus sacrificing the 
; ndvantaue they pussess as the 
[ in jjwrliy party' .Nobody disputes 
.the contention that ibis year 
[President Ford would' benefit 
:most from a. in-*' voter turn mil. 

Counties* articles. :n the 
; American media have addressed 
1 them- elves to the question of 


voter indifference in the laat ti-.a 
weeks. Two such pieces appeared 
in this morning’s New York 
Times. 

The fiTst is by R. \V. Appie. 
the paper’s highly respected 
national political correspondent. 
He describes 1 the current cam- 
paign as unusually “ barren ” 
and “petty." and largely devoid 
ol serious discussion on t'ne 
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issues of consequence. There i>. 
he maintain:-, a collapse of 
ideology and a revival of parti- 
sanship Otis year, hm with both 
candidate* showing themselves 
Incapable nf maintaining 'That 
he terms "thematic consistency" 
over the niumhs. 

lie note- liiai Mr. i.’.aiter. the 
quinicssenli 2 J political outsider 
has become increasingly allied' 
with traditional Democratic 
force.-, while ihc President, fur- 
over proclaiming the virtue* of 
fiscal abstinence, is quite eapabh* 
of showering ninnrv on farmers 
in i ho Torni nf lrglier loan rate* 

tor wheal cro’veiv 

Mr. Apple Hindu'-, but does 
not ciaborate. on the role tn the 
1’rp-f m i ho process. Many 
obseiver? feel that the Press has 
been enn-mned with trivia this 
>ear. L-oneeniraiing. for example, 
on Mr. Carter’s use of earthy 
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words in the Playboy interview 
and totally ignoring ihe very 
serious and moral message that 
be was trying to convey. 

Likewise, when the two candi- 
date-- fried to ronduct a serious 
televised debate on ecunutnie 
issues last month, both were 
pilloried for excessive dullness. 
That may well have been trie 
hut it would appear, oddly 
enough, that the American 
people were not a* t umed off a* 
the American media, given 
audience figure.- for .the second 
debate. 

Because both men were told 
they were borin?. the second 
debate was indeed more lively 
but it was also a ^ood deal lc-s 
serious. And yet now the Prevs 
contends that the voters are 
apathetic heeause of the candi- 
dates' inability m addre-- them- 
selves seriously to issue*. 

Mr. James Roston. (he dean nf 
political correspondents, attacked 
just this problem in the second 
article In the New York Times 
to-day with an unaccustomed 
shaipncs*. Adnurtedly nailing 
his colour- to tin: Carter mast 
more firmly than hitherto. Mr. 
Reslun Marled h.v answering the 
question: does it matter v bo i» 
elected" 

*' The argument in ibi* corner 
is Ihat it matters, very much a* 
notpu before, n mailer.-- if the 
majority of our people now 2S 
ami under, are left with four 
mure year- of the same -today 
C.ovcrnmeni that ha- eroded 
their confidence so the pulitical 
syslem. ll matter;, a great deal 
if the South i t rejected once 
more for the highest office m the ; 
land — and this for Gerald Ford.” : 


Reynolds faces anti-trust action 
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i'JJS. drugs order 

Sim. order for the anti-asthma 
"Oduct. neclomelhasonc dipro- 
-onate. tBeeotide Inhaler) has 
»en received by Glaxo from the 
. .5. which represents the larges; 
ngle order received’ so Tar. 
Tarketed m the U.S. as Vanceril 
ibaier. the product is supplied 
rough Sphering and has been 
vaiiable in the U.S. since early 
immcr 


BY STEWART FLEMING 

T5. J. REYNOLDS, the U.S. 
tobacco conglomerate which last 
month admitted making ques- 
tionable payments . totalling 
SSsin^ is now fating an anti- 
trust action seeking to force the 
company to divest of its Sea- 
. Land subsidiary, one of the 
world’s largest container ship- 
ping lines. 

i Reynolds. which recently 
bought Burmab Oil’s oil and 
gas interests in the L.S.. 
admitted in its statement about 
the questionable payments that 
Slfim. of the money was in the 
•form of -rebates to Shippers. It 
said ihat these- were “possibly 
: illegal.'’ but that most shipping 
[companies paid them tn-shippers- 
land the company found that i 'it- 
j could not complete without 
1 making snch payments.. 


Shipping rebates are against 
L'.S. law under the 1916 Ship- 
ping Acl. They are a form of 
illicit price competition involv- 
ine the return to either the 
shipper or the receiver of some 
agreed proportion of The posted 
tariff. 

The anti-trust suit a>in>t 
Reynold* ha*- been brought by a 
small -West Coast shipping com- 
pany. Pacific Far East Line, and 
name;, another Reynolds sub- 
sidiary McLean Industries, ll 
alleges that operating in com- 
petition with it and other ship- 
ping companies Reynolds sub- 
sidised its shipping subsidiaries 
in below eosi operations and in 
turn received subsidies from the 
C.S. Government through agn- 
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cultural support programmes and 
Internal Revenue Service tax 
shelter financing. 

The effect of this, ihe suit 
alleges, was to force Pacific Far 
Hast Lines to lose siiri>tant<al 
amounts of mune;.. I; also 
alleges hut Reynolds planned ti» 
"monopolise the trade and com- 
merce between the Persian Gu!T 
and lh Orient and the United 
Slates.” adding that unless the 
ruurt acts io half the alleged plan 
Pacific Far Hast and other 
American flag earners would be 
driven out nr business. 

In its September statement on 
the rebates. Reynolds .-aid that 
it bad stopped making rebate pay- 
ments. and thai th>» Iasi pay mem 
made on PacfiK routes was in 
1975 


Jamaica 
extends 
state of 
emergency 

TP: 2 JAMAICAN Parliament has 

extended ihc *ta:e of public 
emergency declared :r. mid-June 
to fight organised crime and 
nolencc and ihe National 
: Security Minister Mr. Keble Munn 
has given .-irons indications that 
; the forthcoming eiection a will be 
. heJd under the emergency, writes 
. Canute Janie- in Kington. 

The emergency vt!) now empire 
in Februao' -‘vine it a total life 
■ of 225 day- since :t v.a.i imposed. 
The Gov ern mem of Prime 
Minister Mr. Michael Manley ha» 
not -yet -et a dale Tor the elec- 
tions. but the ' prospect of 
Jamaican electors going to the 
polls under the emergency i* 
: likely to anger the opposition 
Jamaica Labour Parry iJLPi. 

The opposition leader. "Mr. 
Edward *caga, lias accused ihe 
Government of using the 
emergency pot- er«. lo detain 
officers of the .ILP. There arc 
• pvo known JLP election candi- 
dates among the 206 pprsons 
detailed under the emergency 
rcaulations. one of ihem being 
a deputy leader of the party. 

Trinidad calls talks 
on Cubana crash 

Trinidad and Touago li^-s ->u«- 
moned four Caribbean tnuniries 
to an iirsen: ivcctiwg on the 
inveslipation i.iiu the October n 
crash of a Cuoan .-.ir liner in vnich 
all 7:i people were V.Hed. Reuter 
reports from Port of Sp^tn A 
•us lemon i from Prime Minister 
Eric Williams'- office -aid the 
ieadprs. or their re prefer, tii lives, 
nf Barh,-,d.i s . Cuba. Guyana and 
Venezuela bad been called in \hc 
meeting yesierday to decide on 
steps f o he taken on the hasis of 
the mve-tigaiinn. Thr Cubans 
airline* DC-S v.i*. nu .-» flight from 
Guyana to rlav-»ra with stop* in 
Barbados and .tamr.ica. It crn«hef> 
into the .« *h<irr!y after inke-nff 
front R.?rh?ilo. }*nd a Cuban exile 
groun claimed responsibility j:.v- 
, msr it had planted a bomb in the 
aircraft. 

Boycott disclosures 

; The t‘>. Commerce Department 
. has ntad** public an additional 4fi 
reports from companies receiving 
Arab bmcott requests, bringing 
in M the numocr of such filings 
it lias disclo-ed. AP-DJ rei»orts 
from V.'&shinrton. It is not ilietral 
, in comply viiii iioyociti reriuesj? 
that do noi involve discriminatory 
pracifceT. bur it is again«i r.<. 
law to rad io report that requests 
were received. 

Trudeau in Japan 

Canadian Prime Minister Pierre 
Trudeau arrived in Tokyo yester- 
day -for a ». eek-’ong official v is:' 
designed to bon/t economic and 
i cultural ties v. i;:t Japan. L'Pi 
report*. 


QUEBEC’S ELECTION 


Separatism lives 

BY ROBERT GlBBENS. MONTREAL CORRESPONDENT 


PREMiER Rooert Eoyrasij of 
Quebec has calico a snap elec- 
tion at a moment of greatly 
increased tension between his 
niainlr French-Speaking, province 

and thr> rest ol -Canada:. Resent- 
ment is widespread in the 
country against both Federal 

enveavours’ and those of 
Quebec to enhance :hc role of 
the French language. English 
speakers are afraid ihat Quebec 
and the Quehocois Federal Prime 
Minister. Mr. Pierre Trudeau, 
want Quebec to have a veto over 
any future changes to the Cana- 
dian constitution. 

Taken together with much dis- 
satisfaction with the stale of the 
economy, these disputes have 
drei mated popular support in the 
Engliyh-speakins provinces for 
the Liberal Federal Government, 
a* shown in two stinging by- 
election defeats this week. But 
Quebec i. different, and no-one 
doubts that the Liberals will win 
there r»n November 15. The 
question :s by how much. 

M~ Eocr a v-a. Technocrat and 
an economist, stiil in his early 
forties with two election wins 
behind him since 1970. exhorted 
Quebecers to- help "define I heir 
province's place and powers in a 
nev. Canada " when they elect 
iheir new Assembly. But the 
election i* not likely to be fought 
on ihe constitutional ifsue so 
loftily described by Mr. Bourassa. 

Tap Federal .Prime Minister. 
.Mr. Pierre Trudeau, who has 
forced the constitutional issue on 
the country fur his own purposes, 
declared early this year that 
Quebec separatism " is dead.” 
Mr Trudeau did not mean that 
literally. frparatiMn is not spent 
a* a political foiee tn Quebec, 
even though the impact of the 
opposition Parti Quebecois iPQ) 
led by Mr. Rene Levesque has 
been olunted by internal feuding 
between moderates and 
extremis- j and another bout of 
nerve-, about the ecunomy. with 
high iincinployment and a very 
low rate of manufacturing invest- 
ment. 

The r.Mfisiiiutiunai issue of 
the position within Canada of 
Quebec, a tin its French speak- 
ing majority will come through 
in the struggle for the popular 
vote by tiie Liberals. PQ. conser- 
vative and Union Nauon.iie 
under it? new leader. Mr. 
Rodrigue Biron It will a:?u 
>hu'.v ;;t the immigrant vote 
because of the controversial Bill 
22. passed in the Quebec 
Assembly to strengthen the posi- 
tion of French a? a language at 
work and in education, it 
restricts non-F.nglish immigrants 
in their choice of school system 
for their children. Tf a child 
cannut show- proficiency in 
English «t the primary level in 
a government lest, it i* directed 
to the publicly-financed French 


schools Italians. Greeks and 
other European immigrants who 
for years ha’e voted solidly 
Liberal object. They are angry 
with the language policy of Ur. 
Bouras?a and his refusal to 
soften the school tests of Bill 
22. Mr. Bcmrassa is believed to 
be adamant that the tests will 
remain. The question is whether 
the nmniyranti. mainly in the 
Montreal arcai will react bj nor 


po*i»d merger i?c tne UN went 
a?iray.. Generally the Liberals 
are standing on their record of 
legislation, the higher standard 
uf living enjoyed hy most 
Quebecois. higher social hene- 
fil* frtiainiy due to the federal 
Liberals u? Ottawa t and the 
promise of netler things to 
come. 

The;- glia? yver the Olympics 
ccostruction fiasco by saying it 


The Election is not likely to be taught on the constitutional 
issue so ioftny described hy Mr. Bourassa. The Federal 
Prime Minister, Mr. Pierre. Trudeau, who has tarred the 
constitutional issue on the country for his own purposes, 
declared early this year that Quebec separatism is dead. 
Mr. Trudeau "did not mean that litcraliy- 


v oUng on November 15- That 
rnuld help to swing some 
marginal constituencies av.ay 
from the Liberals- 

The other main issues concern 
Inc personality of 3lr. Bourassu. 

the quality of his management, 
the long labour strife in the 
public and private sectors, which 
got so much publicity during the 
construction of Ihe Oljmpic 
silo?. 

A strike ai Alcan's Quebec 
plants has gone on for nearly 
five month*, and a general con- 
st ruction strike, jusi settled, 
closed down every .major site 
for nearly two months. There is 
much dissatisfaction with the 
gCivii Service, many complaints 
about the remoteness of decision- 
making. poor city housing, 
unemployment, and a host of 
local bread-and-butter issues. 
Hopes uf many well-known new- 
comer* to politics running for 
the assembly for thn first time 
wtil not blossom, though Ihe PQ 
will field French Canada'*, best- 
known female TV personality. 
Mis* Lise Fayette. 

Mr. Levesque himseir has 
switched front his central 
Montreal constituency to a new- 
urban area where the population 
is generally very young. He 
narrowly failed to get in at the 
last two elections. 

The Liberal Party standing* 
in the 110-seai national assembly 
have been: Liberals 97 seats. PQ 
six. Creditistes one. Uniun 
Nations le one. Parti Nationals 
PoDulaire two. independents one 
and vacant two. In 1975 the 
Li herald won 102 seals. Retire- 
ments and by-elections have 
reduced this to 97. The Union 
Nationale— once the ruling parly 
—was wiped out in 1973 but a 
tanner Labour Minister Mr 
Maurice Beilemare. mad** a 
comeback in a liy-electinn. BuHi 
PQ arid Union Nationale say 
they will field 1U0 candidaie? ui 
more, the PNP led by a former 
Liberal .lustier Minister. Mr. 
Jerome Cfconueue. will he lucky 
if it can find a dnren. Its pro- 


ihe province v.hicb sated 
the day for Montreal 

The PQ i? nut stressing the 
srpunitisl issue loo much for 
fear of frighlening potential * 
voter* among those dissatisfied 
with ihe Liberals. Ii I* attacking 
Liberal " mismanagement ’’ and 
pushing it* *ocial-ilemocral 
image " m hard door-to-donr 
eicc’tinneenng in Montreal and 
thr rities. The PQ is strong in 
the industrial towns un the norlh 

shore of the Sr. Lawrence, east 

of Quehee City 

Business at t'.ie natnmai and 
multinational level will probably 
foigct the pain of Bill 22. *mve 
it has accepted ihe intention 10 
cn*iire that French i* tii*' 
language of ihe simp floor and 
t>.i ensure the promotion of 
Francophone* Broadly ;i i< 
likely to vote for Mr. Bnura««a 
even tlioush it has i*cpn critical 
of lit* "leadership B'.g business 
i* cnn-eimss of the reparati^t 
i<*tu* and <-iy* tint untie it rottld 
adapt quite s.viftly. separation 
would lurtiier iragment an 
already -mall market for 
national compame*. 

ir ihe groundswell of publ.o 
opinion swung over toward* 
separatism, it would quickly 
occupy the piiitiical vacuum to 
prevent j takeover by the PQ. 
But peoole have become con- 
scious that if the Quehecoi* 
demand separation, then its 
terms should be negotiated by 
the Quebec Liberal Party, pos- 
sibly with its* drastic economic 
consequence*. 

The English-speaking vote — 
about 20 per ceni. of the total — 
i* ti«rn over Bill 22 which it 
regard* as an infringement of 
human rights. Anglophone'*, hut 
also many Francophone*, particu- 
larly in the business world. s*v 
Ih3t French mil it re should hr 
eiii.-ournceii hm way* *houid have 
biwn found other tii.m Bill 22. 
Boih FQ and UN have been 
*tnvin? for English-speaking 
vote.- though their perform a ime 
un the ti.ngu«»;e issue has been 
confined 


A UTIll COMPETITION FOR 

BRITISH INDUSTRY. 

OVER £50 MILLION IN CASH TO BE AWARDED THIS YEAR. 


J. The Republic of Ireland True Q 2. Its manufacturing 
is predominantly an. False pj capacity is small in keeping 

agricultural country with Ireland^ inslgnificatit 

domestic market 

3. Ireland has the lowest True H , „ , , 

‘industrial growth-rate in the x:„i cai H 4. Ireland s sole natural 


EEC 


False (_j 


resource is grass 


True □ 
False □ 


True □ 
False □ 
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■ • : We'll give vou a hint : All the statements are false. 

Don't blame yourself if you scored zero. Fifteen years ago your answers 
.: would have earned you full marks. • 

• Meanwhile, industry has ousted agriculture as the Republic s mainstay of 
. jobs and income. Over halfourindustrialoutputis in high-technologv 
. . 'projects for export. Our industrial expansion has consistently led EEC 

averages since we joined the Community. And, incidentally, our exports arc 
' still growinc at a 25 % rate, despite the slump in world trade. We"re sitting on 

• one of the world's biggest zinc deposits ; we arc now-developing our first oft -shore gas ti eld. 

• Our sovemment would like you to regard the Republic as an integral part of vour com- 

• •’ panv's future. Britisli companies are invited to share in our government s £d 0 million annual 

fund for industrial expansion which includes generous non-repayable cash grants. Y ou will 
also enjoy tax-free profits until 1990. - - . - T «. , 

Already over 600 overseas companies have taken. up this oner to manuiacture in Ireland 

for export Over 200 of them are British.- * , ... ’ 

Of course, you can decide to ignore all this. In which case, just hope your competitors will 

do likewise. 




The Irish government's generous 


I % l \ ' 
* * 


UU WI14dVi 

lEPURUCOFIELAHD. scheme of^inancial incentives and 
tax concessions is administered by the Industrial Development Authority. 1 The Authority s 
Director in the U.K. is Hugh Alston, 28 Bruton Street, London W1X7DB. Telephone. (01) 499 6155. 


' j 9 ' Other overseas offices in Paris, Cologne, Brussels, Copenhagen, New York, Chicago, Los Angeles, Houston, Toronto, Sydney an d Tokyo . 

t S f; . . • ’ ... 
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Could this typical 
T.T.P.I. reader be your 
next important 
customer? 

If you : re in business in Europe, he and many more 
To The Point International readerscould be your next 
important customers. The audience is right . . . tlie 
right people . . . the peoplewho will buy your product 
or service. 

Let us tell you more. Just contact Advertising 
Department.ToThePointlntemationaLMarkgravc- 
straat 19-21.2000 Antwerp, Belgium. Tel. (051) 515625: 
or if you are in North .America please con tact Mr. Eri k 
Nielsen. Nielsen Communications. 128 Wamcke 
J?oad. Wilton. Conn- 06897. U.S.A.Tel.(205) 7629967. 

To Hie Point readers 
are your sort of 
customers. 
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WORLD TR ADE NEWS 


Japan rerises imports 



BY CHARLES SMITH. FAR EAST EDITOR 


IMBALANCE ON VISIBLE TRADE WITH JAPAN 



Britain has not shown a surplus on Its 
risible trade with Japan since 1970 when 
it was the only West European country 
to do so. Since then Britain, has moved 
further and further into' deficit and a 
similar trend has been viable through- 
out the EEC. The above chart shows 
clearly how rapidly this' imbalance has 
moved in Japan's favour: this year the 
imbalance on trade with the EEC is 


estimated to reach S4hn. This Is seen in 
the degree of penetration by Japanese 
imports in key sectors of European in- 
dustry. However, the current figures 
reflect the voluntary restraints negotiated 
with the Japanese -In certain markets 
Such as cars and televisions, so that the 
imbalances and degree of market pene- 
tration are perhaps lower than they 
might otherwise be. 
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With EGGD cover we’ve moved 

99 



“Eight years ago, we didn't exist as exporters. In the past 
5 years we have sold over £10 million of whisky overseas. 

We simply don’t have the resources to check all potential 
customers ourselves, and we need clearance in good time. When j 
we started with ECGD, we were worried about red tape, but I can't 
recall one major shipment being held up because the OK didn't j 
come through soon enough. ; 

I really don't think our speed of expansion would have been I 
commercially prudent without ECGD coven j 

Sandy Black, Group Export Director has seen Longman I 
Bonding Co. Ltd., of Glasgow grow into an important exporter, : l 
selling blended and malt whisky to 83 markets. : 

ECGD insures from contract or shipment dates. Cover is offered for 
contracts in sterling or other approved currencies for: 

Continuous, worldwide business ranging from raw or processed materials and 
consumer goods to mass-produced engineering equipment. • Sales through UK 
confirming houses, and by UK merchants. • Sales to nr by overseas su bsidiaries ' 

of UK firms. • Sendees and constructional works cuiitracis. • Other single large 
sales of capital equipment, ships and aircraft. ' . 

ECGD also offers for certain export business: 

Bank guaranteesfor export finance at favourable rates. • Guarantees for loans and 
lines of credit to overseas borrowers. * Guarantees for performance bonds, 
pre-shipment finance and project participants 7 
insolvency. *Cost escalation cover. 

For full details call at your local ECGD office. 

INSURANCE FOR BRITISH EXPORTERS. 


To make ar. oppointment er tor information contact the Information Officer. Expert Credit Guarantee Department.— quoting reference HD 
—at Gia-COA: Belfast. Leeds. Manchester. Birmingham. Cambridse. Bristol London Wsst End. Croydon nr Tow nhara office* or Joan 
'information Section, ECG D. Aldermanbury House . London EC2P 2EL. ■. Tei . 01 ■ 606 btj?S. Ex'ji. 256j. 



TOKYO, OcL 20 . -. 

REVISED ESTIMATES / for 
japan's imports daring the 
current fiscal year (April 197$ 
to March 1977) which =. hgve 
been prepared by toe MlriUiry 
of International Trade yaat 
, Industry (MITI) are MT-beiti^ 
released to thepnbllc becuhte, 
they conflict wUh-sttteraeij& 
made by the Japanese Govern-. 
ment pointing to- an itopfifr 
recovery early nest year. "L~‘ 

This was disclosed today- by: 
an official of 3UTL «bt> sffidJ 
he was **nnder: strict 1 ordered 
not (o release the figures. Thp 
revised estimated wTH pro&itoy 
be pablished after 'the torrent 
Diet session has- ended. 

®QTI K apparently, lafrghf 

that release of the J|gurei i»ir 

would precIpitateL-a debate Irf- 
ihe Diet which would interfere- 
with the j passage oMriJEt-fop. 
the increase «f ral_h,-ayr fares 
and telephone' rates, 
from that, publication 
figores now wooid evident! r 
embarrassing tor the Minister 
of International Trade and' 
Indnstry, W r . Tosblo KomoW 
who has consistently predicted 
a substantial import recovery 
late in the fiscal yesri. 


w", nj uiis euuuu / usyi 

,«0' the. fall in Interest a mean's of overeBming this e 

•'-Ming in the We are very cto 

4 where it borrows;. : rauCh tts lt0 a solution.” 

funds. The new rates. atet-85"-. jspanreed that In practice s 

tier -cent. fl 

•Of- currenaes over five to treasury guaranteeing eichani 
inears. ® v^^ rl^Snctuatlons. No EEC 1 

gcr rKbSSEj Qi'-fitmttion was able to do (H 

an-year loans that other coyntri 

iSS’ rpnt for s^?ea?j^s S fiad- Se& able to overcome tJ 
l^^franS — ^ PT^bleto*.-'.- Italy, fpr erampl 
^f^baoT an EECri^^ba^A i^ern w^reby^ 
established « progje-^eap 
fiuancef or regional. devcf0PXBeflL;,g*™^s“. 


Reticence 


Miti's reticence . about '• iu 
trade projections means that* 
It has no ammunition with 
which to answer critfes- who' 
say that Japan may run 
SlObn. trade surplus this year 
instead pf the 8&2bn!auipiur' 
officially predicted last June 
(itseJr an - upward revision 
from earlier. Government fore^ 

CaStS). :ir 

The only points that can be 
. made at the tnoment 


with any 

certainty about the trade situ- 
ation are that Japan's exports 
during the first half of the 
fiscal year have comfortably * 
exceeded 50 per cent. of. the 
original Government forecast 
($3afibn. as against • the for©, 
cast for -the year of 56241 bn.) 
while imports, at £(2-6bn.,3re 
well short of half the original 
Government . estimate * of. 
$68.lbn. for the whole fiscal- 
year. (The figures, in hoth- 
casesare on the- customs clear- . 
auer -basis, which Include-, 
insurance and freight inth C 
valiae- or imports,- thereby 
adding about 20 per -cent, .to 
the value of imports computed 
on. the IMF lasts) - \. 

The government claims that 
Japan's exports will tali otf 
slightly in the next months 
because exporters nlli be : 
‘'spontaneously” slowing down . 
shipments or some products to 
Europe and the U.S. In it hie) 
to head’- off pressures Tor 
import controls. If this claim 
Is correct and If Imports pith: 
up modestly to wards, thb. end 
of - the fiscal: year, i r appears: 
that Japan might endrup wltb;' 
a trade surplus nf between; 
57bn. and 5ghn. TT16 ' ' 
than some of the more 
alarmist, estimates published; 
recently hut is S2bn. to SSbn. 
more than the figure quoted iq 
London early this week by the 
President :of the Keldanren. 
Mr.' Toshiwo Doko. 




cuts interest 
rates by up to i% 

BY RAY PERMAN, SpOrnSH .CORRESPONDENT 

EUROPEAN Investment sterling, which can wipe out Q 
Bank 1 , yesterday reduced: its advantage of borrowing at lo 
fotorest rates by Up to 4- per interest to foreign eurrencie*- 
ce'nt and announced It was try- • The .lifgh' interest ratesvi 
mgs to persuade the; , .British Britain joean that the hank- hi 
Governraent - to guarantee very llttte srlerirag to bleni..wlj 

Exchange rate risks in order io -its otliex' curreneies. 
.entourage' demand- - for , loans 2flr. ■ Dennis Kirby,, depu 
Trpm manufacturing industry in director responsible for loans - 
fte'UX 2 -A ' EEC 1 ’member countries, sa 



factnrers. it attriDuiea-; . xuis warn*; . w, . j?i » »»«• ««™jn 

partis’ to the general recession;- -the' ,contIau»A. rail m ute .pom 
bfit also to the considerable pjiice then;' has-. not bad on? d 
deterrent posed by the fall in faultef-:.- . , 

German car output rises 

BY GUY HAWT1N / ■ j: j- FRANKFU RT, Oct 20. 

WEST GERMAN motor vebiefe 'cimitfiercihJ tv^cies have sec 
manufacture continued upwind* * 

iia September. Eot altbougl^t^e- j) wtdi'diew car regislr 

production growth remaipoa ''ti Dns r - Ibc hiding', estate cjo 
strong It was well under, the tot ^ife^404?T46»?^ the first 4th 
average for the first nine months. 0 f thi^ye^r, .which mar] 

Of the year. -r- 1 an Incfease ot AHout 8 per cea 

Last month the Federal Repub- qq the same, period last year., 
lie’s motor manufacturers jiro- 7j -’:j^»j^ji t Mhia1a- “for . the' .R/ 
duced 370J200 vehicles - oF all Antonio bfin Association said he) 
types — some 15 per cent:- more' to-<lay that registrations wei 
than the 321^33 built ia the; aimosteexfafi^to bit the $00^0 
same month of 1975.. Motorcar marie ^6r the fu U year.. La ; 
production, at 339,900 uxiitsi was yeaj^s^re^lBti^tuohs bdd-amouhte 
some 14R per cent up on -areuncl ^O-QOO- while in 197- 

295,894 units manufactured.- depressed as 

Sfptehiber last year- of^xfee; oil nrisis, the 

mereial vehicle s ector^' -however, 


mereial vehicle sector^' bo w^veT, over 4044)00. 

growth was far stronger 4! If cThe-' on said that i 
per cent . : ■ 7 ^fa, year'- 't&e month of Septet 

: .In the first three quarters .of bej'had.'shbwn all-time recorf 
the year motor vehicle ipjtidtzc- for-^ monthly registrations whici 
lion Has risen by 26 per cent atSlAlRnad ueen more tha 
compared with the. opening- nine lft.OOO up on tbe average month l 
months of 1B75. Car and estate total.: this sales surge was clearl 
vehicle outpur has risen 26 per attributable to the valu&adde 
ceqL. from just over 2J)7 units to; tax increase in Holland, whic 
sightly under 2.82m.. imits.. ;- - went up lv 2 per cent to 18 pe 
Commercial vehicle^ outpol- , h®nt on October 1, 1976. 
during the period under .review ;; The RAI added that next yea - 
totofled 236.000 units compared -new car registrations were ei 
^‘ 20U45 In-tiiff same ^perlod^’ pected to be below 500.000 as th 
1975 -=■ an increased -Jr per revivhl of sales after the energ 
in wfth-'ffltffL'- The -fastest growth demand crisis, which had still stimulate 
eiween’ ; Ibas-been for VehicIes^ -*}P to sales in 1976 and 1W5. was n 
i«s‘ .0 ‘tonnes. ourput ' ef whlfch -has- longer expected to aid sales ne> 
mS ^n>en by a full 36jjjhr cfent Other -year. . \ . . . 

U.K. ECONOMIC INDICATORS 

1875 


CBI talks 


General •• SCpt Aug. July Sept Auj 

Unempioymont f'OOOs) ....1,456.4 LS0J-9 l,332g 1^849.1 L250- 

Unfilled vacapeies ('000s) ..:.X 12fl.O |28-0 129.1 143-4 138.- 

Currehcy reserves fSbtL? ..-.i, "5.158 5-029 6^70 5J59 6.00 

Bank advances 15-003 15490 15313 13.782 14-06 

2432. 241.- 


The uncertain outlook- Tor 
Japanese- imports provides a 

less than reassuring back- • — ... :v 7- T - T 

ground. (0 the talks between Basic materials (1970=100).;. 314J) 303^ S02.8 

op^irn^,. ,t cblIS ^ (iwb=?oo> 2 4XM 

whirh ih« iim eMm Retail prices (Jan. 1974=100) • lfi 0- 6 ■ 158 -5 


which the nro sides agreed 
that efforts shonld.be made to 
close the UJL-Japan trade gap 
by stepping up Britlsb exports 
to Japan. BUTI's comment on 
the Keidanren-CBI talks is that 
Britain and Japan should 
‘seek trade equilibrium at a 
liisher level." but trade 
officials continue to say that 
one reason for the lack of 
equilibrium at present is that 
Britain has not been trying 
hard cnottsh to export to 
Japan, or al -least net in Hie 
right way*. 

MIT| is helloed to hare told 
Sir Peier TJtornton, Britain's 
permanent secretary for trade 
who was here earlier this 
week, that British exporter*, 
wre too prone to -leave it 
lt>-_ Japanese trading com- 
panies to market Iheir goods 
in Japan. Japanese trading 
concerns, areording in MITI. 
Frequently complain I hat they 
find foreign goods ineonvcnieni 
to handle compared with 
Japanese products because »r 
senicing and olher problems. 
MITI thus believes that the 
lUv. should .set up whuliv. 
ow licet Briiish trading rom- 
pa nips in Japan lo handle its 
exports. 


IfifcG- 158^ 15t3 1403 
. Aug.7 . July - Jane Aug. 

Wage rates (July i972^100) -2I^ 21^3 : 21A4 184J 
HP dobl : (£m.n 't&B W*7 

Retail sales vsT flWl=H»i.~ ; 2WL3 MflWl I94i 1753 
Terms of trade (1970=100) 7U5 7»-8 8L9 

Industrial outpur (1970= lOO) ’ WO-g 101-8 100.2 98J 

-1976 1975 


193J 

139J 

Jul; 

183.1 
244! 
175- 

82.1 
100J 


Jan.- 
Aug- Sept 
£332 2.244 

2.039. tS&2 


Jan. 
S«pL Sept 
1.792 1.77! 

1^82 1^21 


| Trade and Industry Sept. 

Imports fob (£bn.) «... .i605 

Exports fob <£bn.) 2-140 

Vifihle trade balance F£bn > —0J65 —0593 —0591 —0510 —0531 

Steel, weekly average (’000 
tonnes) 


423-6 374,8 426.0 353.7 387.! 


• ' .: : -. • 

'Aug. 

July 

Jan.- 

Aug. 

Ay 5. 

Jan 

Aus 

Car^ fOOOfil* ...» 

80 

. 133 

112.5 

96 

10< 

Commercial vehicles 

2G.4 

33.3 

32-ff 

29.7 

32.1 

Houses completed (DOOtH ... 

24.0 

26.9 

' 2S3 

24.0 

24. 

TV seis ' ( ‘DOOsti? 

169 

196 

183 

144 

20! 

Radios. radiOcrams (‘000s lii:; 

233 

533 

293 

302 

38, 

Bricks ( millions) v 

409 

446 

451 

369 

4»i: 

Cemenu weeltly average f'000 
tnnnes)“ 

3»i 

313 

. 3H) 

318 

325 

Man, made fibre# (m. k?s.>* ... 

4382 

45.72 

50.97 

4P.77 

45.71 

Furniture fjfl70=i00)+"* ... 

149 

146 

151 

ISO 

15; 


Japanese hit bv 

textile imports 

.Financial Times Reporter 

JAPANS WuOL (exilic in-tos ir- 
is being threatened by chenp nn- 
porti. Sfime nf its leaders .‘» avc 
iust compleicd a Fact finding 
mission to see how European : n- 
dustries h8d coped with similar 
problems. 

An. jitflitenli.il mission repre- 
senting Osaka Woollen Spinners 
Association left Bradford for 
home ypsterday arter visits to 
Italy. France. Germany anrj 
Switzerland. Their lpader Mr 
Takesaburu Konishi lold of the 
difficulties which cheap imports 
r rom Taiwan. Hong Kong. South 
Korea and the Philippines were 
.•auxins. He expected them to go 
on risint; over the next in years, 
but said the demand would ie 
main for qualify products from 
Britain. 


: , ! • Jirii' Jan. 

July- June July'\''J u ly Jul> 

I Raw cotton, weekly average 

rooo toOD65|§ ... 2.19 

[ F.lectric -coqkerft (*000*)ft ou 


14)1 

705 


2-31 .2,68 2.1J 
703 794) 701 


Washing machines ('000s )t ... 403 107^ 703 807 87.7 

- Jan.-. Jan.- 

. Jffne May Jure June Juno 

Hosiery (iffFOslOaiV; -' SI y SS . 86JS .112 HU 

Petroleum (m, to ones )+ / ...... 0835 6.020 6395 2J5B9 7M 

• j'- '! . Jan.- Jan.- 

alay '^une June June 

Encineeripiz ordeis- on band • . ' ;• _■ - 

(1970=150)^ W 91 ; $Z? . 112 1192 

Raw wools (m. kilo*)? ...—.v ^ J09- 102. . M2 10^ 9.4 


Machine tools (£m.)t ........ 


Jan.- Jan.- 

War. . Ftix. Mar. Mar. Mar. 

3U 27^ . 29i 302 232 


1876 


1975 


OECD $7.5bn~. surplus 

T\VENTY-KOl : R Western induv 
triaU.sed nations. Including the 
l. T nhcd Stales, all nicmbcni nf 
the OECD are ex peeled ip 
ieh ; evi' a irade Mirptiiv or S 7 . 5 bn. 
■.vith East F.urnpejm cnuntriet bv 
ihc end of the >ejr. Bank of 
xmenca economists said' yester- 
day. 


Conrimier ; spending 
1970 values) 


rfbn.- 


Momr trade turnover. <1972 = 
100 ) 

Building and civil. engineering 
(£bn.jc 


2nd <jtr. let qtr. 2nd qtr. 1st qtr. Year 
flilSg tki f83S 9.041 33.413 
177 - 166 J48 137 143 

3.ifi3g iifx-f tjm ilbio 


0 Pruduction. DcUwnos..t-Noi Ctotiumptioh. **Se»wpally 

a dj nstod. vf AH. mamiFacmrtng rmbutri 6s. r Exrimflng car radtos- 
5f Deliveries. U.K. made: and imported s*ta- «fPhces. -f^ncludiu;. 
cooker grfl ler »oap»er&. r Vaittfr of . output ' s United Kingdom not 
■wasona lly adjusted. ■ * First preltDiOlafy flrilmatel p Prowirinnal ^ 
figures. . - - "V;." ' 
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Thinking internationally: 
it's Metal Box's business. 

Expertise in packaging, food preservation and 
marketing is inincreasing demand all over the world. 

• So it’s not surprising that more than one-third of our £520 million annual 
turnover arises outside the U.K. We have manufacturing plants in 15 countries, 
locally managed and largely autonomous but backed by the services and resources of 
MetalBoxinBritain. And we supply everything from basic containersto complete 
packaging lines and technical consultancy servicesto countries all over the world, 

• - WeneedthemarketsoftheworldTheyneedtheskills, 
experience and products we'supply. 




Metal Box Limited 

A good business to be in 
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New working plan for 
nuclear industry urged 


NEWS ANALYSIS— THE 1976 COMPANIES BILL 


BY ROT HODSON 


By Our Industrial Staff 

NEARLY £30M. of Govern- 
ment money arailable to 


NEW WORKING arrangements as far as the feeding of. develop- gas-cooled reactor the industry 
must be set up for the British went information into project already had two reactors operat-l 
nuclear power station construe- programmes was concerned. lng on a principle ' on wWch a • 
uni* ii But there were ihsadvantages. new design would be based- But 

H- ; There could be so much Ume they had been designed 10 years! 

Ejector of ^ energy spent in consults- ago. - i 

if^' er , Company. tion between all the interested Changes that had occurred In | 

J^ UC ear Enersy parties— the Government, the standards would have to be in- . , 

society last nignt. client generating authority and corporated and better access for develop promising inventions • terday 

Mr. Campbell's company, is the power station design and internal maintenance of the is unnsed because companies [The Bill 

now the only design and con- construction company— that res- reactor would be required by the - have failed to suggest enough f i 1 
struction company in Britain to punsibility for the design deti- generating boards. The advanced [ projects, 

handle future nuclear station slons could become -blurred. gas-cooled reactor would there-: The anahal report of the 

contracts. The new situation, he i n future British, nuclear fore be nearer to the concept of [ National Research Develop- 
said, gave the opportunity to set n 0 wer station building ' much a new model. i “cat Corporation j-huws that 

up working arrangements in would depend upon which With the pressurised water: it has beeu a We to invest only 

which the decision-taking pro- reactor was chosen. reactor design it would net be i M per cent, of the £50m. it is 

cess would be clear cut. with the steam generating c'.ear until the safety evaluation; allowed to borrow. 

He said the re-organisation of heavy water reactor, the industry was complete what modifications ': Lord Schon, the Corpora’ 
the industry into one company would be dealing with a near must be made to a standard 

was a move in the right direction prototype. With the advanced mode!. 


X* First of a series of measure? 

awaits 
inventors 


tPf -MICHAEL LAPPERTY 

nected with his .'resignation preserved for a period f 
which should be brought to the years, 
attention of shareholders or The Bill does not contain 
creditors. Where such dreum- provision to outlaw li 
stances exist the auditor will dealing or to deal with 
he required to ^ay what they to company directors. C. 
are and a copy of his states vative. amendments on 
. merit must be sent to share- ■ matters, were withdraw: 

“returns t. the ” 

Lords for a final reading and defett la.fhic ruling • r^oraibllltle* 
will become law in statutory J55«v V ^S B *«2 S^ ,W ! '■•---wSm 1 than qualifying a com- 

instniraents to be Issued by the kre*Jc 4to.jwtftL-.jtf DaIJ y's accounts or dietflg in 

Secretary of State for Trade , dispute with! lb? directors. ; 


NEW POWERS for auditors, pro- 
vision for. companies to investi- 
gate nominee shareholdings, 
and. measures tightening up 
. the requirements, on the filing 
of company accounts are fea- 
tures of the Government’s 1876 
Companies BUI. which eom- 


to give- similar information 
concerning' their ,;- interests, 
and so on. Afty holder /of 
shares may also be required ■ 
to give particular? ; 
arrangemaht whereby another ' 
person controls the voting' 
rights of shares in hiA n&me. ' 


visions in a new Bill ft 
1970/77 legislative progn 
to avoid his Indeed, the 1976 Companie 
.resigning is really only. the beginni 

* a whole series ,of propose 
legislative measures ft 
company, field. Develop 
on four other fronts c« 

• expected in the near fut- 


« 

Cromarty says Nigg plan no 
threat to refinery jobs 


lion chairman, said; “We arc 
very anxious to encourage aft 

improvement iu the quality of jWhen the Bill was first published 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


proposals coming forward to 
us for support: The Corpora- 
tion ‘has money to invest and 
the country needs lu make 
better use of its innovative 
opportunities. 

“We have to improve the 
quality of our products to 
sold on the borne market This 
is the beet way to eliminate 
imports. . 

The Corporation was set up 
by the Government 27 years 


coqld 

^ disclosure. 

after it has "received the royal A '[ or 3 , i W 1 *hdmenta[fio p^ewg«- 

assent It Is thought that the «*at the period •’ 

n “® sry instruwents wilJ be . 1~A^ »d scope o! «, 

of securities -in that 'eomnaas auditor the pqwftr/;te TWUtsi; reports. The Govern t 
is reduced fronv'.jtt tion an axtreorfiiia^nacrel;' private discussion doci 

days. - . A similar^ 'provision- • meeting of the sharefmloers ffl 
requires disclosure ^holdings - consider ; the -circumstances 
of as tittle as 8..i>«£cfe'ttt; of connected with his reslgnaUQO. 
a company's aharej^iwtead'of ^Directors of companies will have 
10 per" cent, as at present; to prepare accounts ;foc /each 
companies must be notified 
such holdings' within five days 
rather than the present fit,-'- • ■ ■ 


issued as soon as possible. 

Nominm 


in March, it was an tin exciting 
document. . dealing' with , a 
number of matters mainly of a 
technical nature on which the 
Government said ' legislation 
was urgently .needed, 
he ’However, several important Con- 
be .. servatlve amendments were A/lSqUwilHea 
accepted' by the Government In addition; - a 


was first revealed in 
Financial. Times last 
since when it has attrat 
.-great deal of comment 
.Department of Trade ii 
'preparing a public Jisc 


eliminated its- "overall deficit 
and carried forward a surplus 
on the income and expenditure 1 
account of nearly Elm. 
most of its projects are 


CROMARTY Petroleum, whose Yesterday. Mr. Ed'Loughney, marine terminal and in support! 
plan to build a flSOm. refinery managing director of the com- services. 

at Nigg. Easier Ross, could pany and oil adviser to Mr. In answer to other paints! ago to encourage development 
depend on the outcome of a Daniel Ludwig, a U.S. tanker- raised by Mr. Wedgwood Benn, ‘ of British. - inventions for 
debate in the Commons to-night, owner who is behind the scheme. Mr. Loughney said that the Nigg- industry. This vear. for the 
•has told Mr. Anthony Wedgwood sent a teles message from New refinery had been designed to. first time, the Corporation bas 
Benn. the Energy Secretary, that York to the Energy Department use North Sea crude oil for the 
the scheme would not mean the saying: “1 don't think that the bulk b'f its throughput and 
loss of jobs at other British re- operation of the Nigg Point re- Cromarty expected to make long- 
fineries. finery wilt have any adverse term con tracts with suppliers of 

MPs have forced a debate oo effect 00 employment in re- North Sea oil. 
a Rill that would enable the fineries, in the U.K. because the Most of the refinery's output: funded as a Joint venture with 
company to compulsorily pur- refinery will only represent t would be high value-added light • the company concerned, 
phase 47 acres of beach giving P er ceDt - of L.h. refinery capa- products, which would be sold though a number of intentions 
the refinery site access to the rity and w ‘*' be mamly directed 0 n long-term contracts to inter- j are being developed by univer- 
Crnmarty Firth. Some Labour to export markets. national oil and chemical coni \ sities or private Individuals. 

members are using The opportu- - _ . . parties.. I The Corporation's Income de- 
ni ty to question whether Britain iVlarine terminal -The refinery would also pro-! ri¥ ®s f™” 1 u a * ree ! 1 on 

needs another refinery. The construction of the duce petrochemical feedstocks! sales in return for i is in vest- 

Mr. Wedgwood ,Renn had refinery over three vears would suitable -for sale in Britain. ! men J in research and detelop- 

written to Cromarty after bear- provide between 1.500 and 1.000 The Nigg project is being j ® M «- 
mg from the Transport and jobs and a large part of the strongly opposed by major oil P rn ; p p|c 
Central Workers’ Un - on. which £iSOm. construction costs would companies such as Esso and BP. . U1, 

fears for the jobs of its mem- be spent hi Britain. ‘ • but has been supported locally: The* annual- report says: 

bers in other Installations if the When completed there would bv trade unionists, the Highlands ‘ Rapid Inflation has continued 
project goes ahead. British re- be 450 permanent jobs for staff and Islands Development Board- to dominate the economic 

fineries are said lo be working operating the refinery and the and .the Scottish Council fori scene, maintaining the Pres- 

al only two- thirds capac’ty. same number of jobs at the Development and industry. i sure on margins and liquidity. 

• j Consequently new develop- 
ment projects In Industry have 
tended lo be scrutinised even 
more closely, 'and in many 
cases existing projects have 
been rut back Or even can- 
celled." 

The Corporation has adver- 
tised extensively to increase 
industrialists' awareness of its 
ability to fund projects, but 
surveys showed that “ the 
levels of awareness and under- 
standing of (he 
Corporation were 
factory.*' 


during the comm ii tee stage. 
One of the most Important of 
these, arising from the Depart- 
ment of Trade inspectors* 
report on London and County 
Securities, makes It a criminal 
offence for an officer of a 
company deliberately to give 
faise or misleading informa- 
tion to an auditor. 

Another amendment gives com- 
panies power, at least parti- 
ally. to penetrate the barrier 


Government- 
amendment provides for - the' 
setting up of a register of dis- 
qualified directors,' This 

^nST^SS^ In the case of a pub tic company 

State *1? T&. (S*85f . to the period allowed for. deliver, 
a court for ap order disquali- 
fying a person from acting as 
a director of a company Tor 
up to five years if his com- 
pany has been Iq. default in ‘ 


reference period -r- normally - - .... 

one year—and iay_a copy; of • document, which may 
these accounts before the com- “. amount to Green Pap< 
pa ay’s shareholders aS well as ; ..■■publication late this y* 
deliver | copy .jo. tbe .. Cob- .> ijulf next. . 
panics Registration Office- ^ 

Dtrectore of companies In de- OeCUTIuCS 
fault wilL be "liable to a Jne Arrangements for the * 
of “Pto £400 P ,u s £40 for 2 ;l iw^ketiA White 
day of default v was expected later in tb 

but setting up tbe Wils 

*«. — » XSk 

Sreneepertod Honor the m a , ter. The <; 

companies it will be . ten 


ment Is expected to clan 
position; in -the next few 


inierestb in its voting sha.res. 
Listed companies are given 
power to require any holder or 
shares with unrestricted voting 
rights to state whether he 
bolds the shares as beneficial 
owner or as trustee. ■ 

If he holds them as trustee, 
be must Indicate, so far as be 


fliino "accounts W a5d"“ilh« Th^Bilfcontalos a now power « directort 

of the Takeover Pane 
been commissioned b; 
Government and Will pn 


of nominee sbareholdlngs and u ne ..- rn ;i«^ 

obtain disclosure of beneScial ^o^u^VecWu ifS Sf 


the 1948 Companies . Act) - in 
cases where a person has been 
guilty of fraud, and Che In- 
solvency Bill introduced^ a 
Further ground for disquali- 
fication against a person who 


companies trading Iti the- U.K.' 
under a name which ip*7. 
m tsl eading, fo r exam pie, if it 
implies that the coptp'aAy' is :a 
reputable bank when it ls tooL 
These companies will bq re- 4— The Bollock Inquir 
qutred to register the ix* haftiej Industrial democracy: 
under the Registration of Busi- 
ness Names Act, 


•be published this year. 


has been ' a director of two dr. Companies will have Tto- kiep 


more companies which 
been wound up. 


bave 


can. the persons for wbbiu the 'As originally- published,’ the Bill 
shares are held and the requires an auditor who r re- ' 
nature of their Interests. These signs to state In writing . if 
persons may then be required there are circumstances ' con?' 


committee hopes to subt 
recommendations by tit 
of the year, and some nr 
reports cannot be rule 
The report could be put 


accounting records suffidezit.to 
give a true and fair '.view.. . of ... 

tile state of their affairs and to ; early in' 1977, filer wh>> 
show and explain tbelr transr. 'Government ua* said 
actions. Proper accounting . introduce legislation “a 
records must . be kept pod as. possible. 


Midland 
base rate 
now 14% 


Unit trust repurchases 
show sharp increase 


BY CHRISTOPHER HILL 

I UNIT TRUST sales rose margin- 
_ J ally in September from ESI. 7m 

By MichaC Blanden (August to £22 5m L but the level 

VS HONEY UAKKET 


Sales 


.•ootinued u »o^.edge upwards . inj !n August. ' and was 
yesterday tne Midland Bank an- : slightly aSovp j:he monthly aver- 
nounced a rise in its base lend- age fo? the year to end 
mg rate from 134 to 14 per cent. ! September, 
from to-day. • Net new investment was con- . 

_ , ,, , ■ sequentiy lower at £7.Brn. against " 

The move left only two big no.’im., the lowest for the year. 

London clearing banks, Lloyds The sales figures include the 
and National Westminster, suit launch or Gartmore Far Eastern 
offering ovedratts on the lower units. 

base rate of 13i per cent It is : Managers are not really sur- 
expected that they will he forced prised at the sluggish trend in 
to move up in line with tbe rest .the light ol the puor slate of the 
shortly. I U.K. stock market over the last 

The higher base rates come ■ tHO months, 
after the official measures to ’ Moreover, the pattern con- 

control money supply mi» : unties that new sales are occur- marg j na l decline in the number' 

ia UanL- »r r n-f maink in tlin hinh in<-nmi> “ . . ... - ... -j a-«~ 


£M 

50 


UNIT 

TRUSTS 



' Repurchases 


1973 1974 1975 1976 


Callaghan criticises the parts 
but sympathises with the whole 

BY TERRY DODS WORTH, MOTOR INDU5TRY CORRESPONpEKY '.- 

® «iiiu umjri- V i * / ’ " • • * , . . .. . 

rolr or tbe ;THE PRIME MINISTER added message that- the leaden pf tbe rare export marWtii . ii. 4 ’pre- 
still unsatls- i his voice to the growing ertii- manufacturing companies ftavey.liininarfy to being able to defend 


cism of 
industry's 


Merger talk 
by Automati 
OU Tools 

• By Terry Wllkiiuon 
AUTOMATIC OIL TOOL 
olL engineering company 
has received backing fro 
Energy Department, has rt 
financial difficulties. Ye? 


GLC ‘grabs 
land from 
developers’ 


By Donald Maclean, 
Industrial Staff 
THE Greater London 


: British motor themselves been stressing to thfe our position- fn A the . domestic j morning its shares, whid 
chronic supply work force. But. last night .2f; m^ket" . -5 :r . •>_ t traded as high a$ 89p tbi 

,!« A r. s «it» n tnnftM, Were suspended on the 

Exchange, at 30p, at the r 
' the company. 

, . — , banfiuet. * •'•' Steered a clrsaimspeot way round j "Discussions have been 

{sympathetic account of the j n yg more .favourable com- th »’ wane aira*sc!t well {with Dr. John Cunnl 

[industi^-'s contribulion to ments on the industtyl Mr ' dear or the stands of the urain ^etrocan. Parliamentary 
Britain's economy this year, fol- Caiaghan Mid that It had an importers. Secretary for Energy with 

: lowed equally tough comments exporting record which could He did not try the luxury ? to merging AOT with on 
joy Mr. Eric Varley. the Industry ? tand as an example to the rest Rolls-Royce models OnshOw.eveni number t>f companies 

j Secretary, the previous evening. 0 f the nation. though he was awmmpanled by IntcreSls in oU engineetim 

Mr. Varley, who was attending jf its exportins ach^vempnts My. David Plastow. who is charr-J include .-National Carbo«Hs^. , 
an industry banquet, had said could be followed by the rest of man of ROlls-Royce; ae well u* ‘Booker --McConnell. — _ 

that the goods must be delivered British industry “then our president of theSMMT Bur he j (Marconi).; and . Electncal-X,-"'" 


>i ununi>i(h.-r> acctiun:.. iu 2 Lim 


month, when the Bank uf^rin-4 mamis in the htah income „ 

England's minimum lending rate funds and those with overseas Bul jupg- fi-. UPes are still better 
was Increased from 13 to 15 per . Interests M & G reports that its those nf a vear ago in spite! 
cent ; £ en i°i ui 8 a 0 f the relative decline In net new 

Barclays Bank increased its ' aC Rp l ?ir^hiS investment which stoud 

base rate by a lull 2 per cent iu ' .KS ^rifrimchmuVho TnSn^. £1 -- 8m - lD September. 1975. , 

14 nor cpdl after th* chan->p 1 a ^ rising throughout the mdus- . ■ negotiating over acquiring 

percent. an earlier stage. againsi£240m.Kndwweilaaead at .„ unns . Lrfr J5- ed ; ne ‘- 

Since then Williams and Glyn's- 1 The total value or funds also ° r the £ 1 5 , m <* rer tlj c same- 1,1 P* J i 

and now Midland have moved ; drijpedlhght'? £ sSptonhS P"iod of 1974. g-jj" £SfcS ! ' 

into line with Barclays as money ; from £2.47bn. to £2.42bn. This This year cumulative re?ur- [ Mo^dnvV : 

market rates have risen furtner. : reflects the drop of 61 per cent, chases are hi3h(?r at - Jetin-' of ihrULC Snir 1 

A W per cent base rate implies! i n market values during the £128m.. which leaves net new in- SromtaJ tSu the Council 1 
that the lowest cost of over- , raonlh , and there was also a vestment £13m. lower al £U7m. i sSd «rvc notic e unde? lS j 

•year's Community Land Act of 




customers is now 15 per cent.. , 
with other borrowers paying up 
to 19 per cent. 

Midland also said that it wa« : 
raising the rate paid on seven- j 
day branch deposits by i per . 
eeoU lo 11 per cent. 


Mortgage rate may have risen 
to its limit, says Leeds chief 


‘Need for international 
standards urgent’ 


by James McDonald 


insurance 
conference 
next month 


; Its intention to acquire the site.; 
! It seemed in be GLC policy.' 
] Miss Roberts said, “tha* when- 
J ever aJi application comes in for 
i a large private development they 
! intend to use their poivers to 
frustrate private develnpens." 

The Act was nor intended to 
frustrate private developers. The 

TTHP incnran/'O -THE NEED for greater speed in where national positions arc whole of London was an area 

X X lUhulaULL ; producing international start- mure firmly entrenched.” of housing need. 

dards is urged by Mr. G. B. R. Progress towards agreement in “need for hous _ 

Feilden, director-general of the the initial Made* had been slow, owner-occupation. 

British Standards Institution, in says Mr. Feilden. “There are. : fov coucil housing.” 

. bis annual report published yes- however, indications of the Com-; The GI.C had 
j terday. mission's impatience for results, would allow 

“An urgent task for Europe a s is evident in its experimental council houses 
LEADING insurance experts are: remains the production of tech- departure. In certain areas, from site. 

due to address a two-day World nical specifications required for the reference to standards prin- The GLG intervention would 
Insurance Conference In London ; the EEC harmonisation pro- c iple. delay building “while County 

next month. They will discuss gram me." he adds. The relation- **if ih e concept of European Hall pussyfoots arounq.” 

how structural and political ship between the two European harmonisation is to succeed, a J_ 

changes in the industrial econo-: standard bodies. GEN and more determined pokey of co- i 

mies of the West and tbe de- , CEXELEC. and the EEC .had operation and compromise must Ol • • 

vet oping economies of the Third been strengthened during ihe foe achieved lo produce workable! 

World have affected sector 'past year by the move of the technical solutions within an 
growth within the insurance In-] CEN central secretariat to share acceptable timescale."' 
dustry and new market oppor- ! headquarters facilities with i n the U.K. Mr. Feilden said, 
tufllties. i CENELEC in Brussels. il was now the BST's intention ; 

The conference or'aniied bv However, although this .should that all draft international stan-] 
the Financial Times and co- fwtlitat* the fulfilment of Com- dardi approved by the U. 

cnnn<;nri>d hv investors munlty requirements In stan- should be adopted without; 

Chronicle Sll be held m urtoalion. he pave a warning change “unless there arc over- 
\owmh»r 10 and 11 at the Raval • tii is would require “a degree riding objections to this. With . 

Lancaster Here! J commitrnfnl to the co- the scarce resources at our die-' BRISTOL CHANNEL Ship-* 

1 operative European effort which posa!. we cannot afford to do the repairers, tampaig^iera agwosi- 

Speakers from the L.h. . will . niay cause difficulties in area* Job twice.'* the Government s snlpbuiiom 

be Mr. D. Meinertzbasen. ebair-! 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


He also sat In avBritlph? Ley- ! mainly in ’ the -North Sea. 

with the observation 107^3 when, with the backli 
m much more likely to; Slater Walker. Electronic 
one of these than the, Meiers, was injected into 
v j revamped -White. City fGias 
grey bound racing group and 
1- j sequentiy --renamed AOT.- 
; was followed by the purchas 
j nearly . £800.000 of a su»i>l 
.'jof . .Dynamics .Corporauor 
America in 1073. 
j In -May. 1975 the. Depart 
‘of Energy -lent AOT £trn.. 
!an option to convert iu 
' majority shareholding T; 
repayment, ' on the M renyl 
North Sea work and a £ 
contract fur the Sumed pip 
in- the Middle East. 

These funds have been 
tressed by a £Jm. arrange 
with the Government's E 


THE NEXT two months will be finance could only mean ration- can afford falber this what we 

crucial in determining whether ing. be said. can offer the people who leave 

building society Interest rates Although the societies will monev wilb' its."- - 

have been pushed hie^ enough have the option to raise Intfmt Mr. Hyde said thaL IO Us last.; Credit Guarantee Departmc 
5Tr. Leonard Hyde, chief general rates further, if the current financial year. Leeds Permanent^ [ ; In the six months to iht 

manager of Leeds Pprmancm structure proves inadequate assets grew by nearly .20 peri of 1975, the- company incr 

Build inc Society, said yesterday, many executives believe that ce nL frofti £1.356 nr to El 82bn. : pre-tax profits from £M.W 

‘ . - £i.3m„ 

chai 
substi 
tin 



Shiprepaj|rer 
hits at | 

Ii take-o veil 


Foreign car 
spares trade 
bid by U.K. 

By Terry Dodsworth 


By Our Shipping Correspondent 


man of Royal Insurance. Sir- 
Henry Mance. chairman of ; 
Willis. F3ber and Dumas; 
(Agencies) and Tormer chairman ; 
of Lloyd's Mr. D. V. A. Donald.' 
general manager of Standard 
Life Assurance and Mr. E. F. , 
Bigland vice-chairman and 


Edward Bates can defend 
£30,000 claim 


would be dear whether or not achieved u rapidly dwindling P* 1 

this was the case by the end of Mr. Hyde commented: •• w& soe l et >' — Britain's fourth • 

the year. are increasingly worried a s ro larg^t announced that the; 

If tbe Inflow of fund 1 * was not just how much borrowers can . interest rare on its regular; 
high enough— Ihe movement stand, although vro still believe savings accbunts Is to be raised i 
needs at least CfiMm. a month rhat the effcrllve cost nf a mort- to 14.89. per cent, gross,. eqinv*a-i 
net against the current flaOm. gage now still represents good to 955 per cent. net. for., 
to repeal this year's lending pro- value. ^ stondard rale lax payers. 

! gramme— societies would have "There comes 'a lime, how- The new rates, which are only : AUTOMOTIVE PRODUCTS 
, to raise rates again or re»trict ever, when wc have io consider paid on regular deposits and not maker of - Lockheed brakes 
i '"or.^ge "nance the mortgage rale first and then lump sums, will lose money for j Bore and Beck clutches 

ttl.h demand for loun.s still look al what we can pay loves- the. Leeds, which believes that! attempting to break into 
;very nigh, in spite of the new tor,s as a result and it is now a the scheme Is still worthwhile a»? rapidly expanding spares 
rates, any reduction in mortgage question of how much borrowers a ** loss ! leader*” jiiesiS /or- foreign cars. 

j In an important initiative 
; closed al the London Motor ; 
: yesterday,- the company's 
• anil service division annoo 
; the form alum of a new orgs 
!tian--ilmpart— which will I 
[ together in tfte U.K. source 
sappl? of .original -equip 


Power export ‘needs mergers’ 


/jVrpt«Tnr** n ?' "*G nard ian CITY merchant bank Edward evidence as it stands, t 
Ro °,V Excfaa ngi . j Bates and Son were siren, leave somewhat ttadov-i nature 


; in the High Court yesterday t6 the Judge, 
j defend a £30.000 claim brought The Judge said the case put 


Redundancies 
at stock jobber 


Mr. Alan Erne.n Philips vA 


aud shiprepiiinu^ aatiQiiaii>attun BY OUR INDUSTRIAL STAFF 

irpiu 58 cujioniers ei:P''?*J>uii;^ I ^ E .MERGERS of cunipames ''ijcox; and^ Clarke-Chapman. Private companies wert WtY^cAmponente producetT^by 
varying d>*aree> of hostility to making heavy electrical gene rat- Key mile and lEL make turbine- dependent on efficiency in public, i company for foreign car n 
the. company being lakun inio ing equipment are essential if sj;?. 6 !! 3 T be other two make enterprises. ; - He suggested a faciarer.i with that of parts 
public ownership ' Britain is tu compete in export DO fra Iar poweF stations. • major effort to Improve prod uc- ;' Automotive 'Prdducts' ctwop- 

Tfte cuairman. Mr. Lftriitopher , marke{5 lhe institution of The decline In demand for tivity in nationalised lnduatri«£rj on tee -Contine&t and in J 
bailey. canvah^tid customer... ..... ... eleeirtrnl unnamiimt n «u.«.u... - "L.:-. jlq cover all imported curs, 

. . The.. spur, to this dcvclopi 

Christopher HiritonT file Tndu'fr- New regulations: ! moves bv other component 
L ' ’ ‘ ■ 1 pflers^-Ifas in the growing ; 

Hwrv flf - Imported -cars on 
tain’s roads;: - 
It is caTcuJaled that of the 
cars in ase lii tb eU;K. last ; 
about lUm. were manulacl 


"VS&n Floy UM< .ho In,.,- «f 5L?' 


Nr. B.IKrt! wum-. P»»er Oiv.sion Into Z ? 'K 


ar/a EBS : SIHS“|SH!w£S »« 

:®! lM t“ ld fL! losi 0f £9im - SST sSre,- ">i«« toS “7 iSo !»nmu«r field. 

! December, 19*4. with Bates In July, 197*4. Bares. ^ RU1 h , w | “With a moi 


the nower 7 — 7 . ~ K . ™ ‘“u unis 

P faced harsher competition from By |am« McDonald 

a more or least fixed 11 ve 1 weak P°siUon. REGULATIONS lo eomrol 


1 ' Mr John Ow^ claimed entitle- ^cauy there lud oeen no sale;— irln T 

ock,oient to £13.000 each as a result J> r k J aS ?£ C01 

ingiof the sale— to London and Man- tempjated by the pumts 


TVEDD DURLACHER. the Slock 

Exchange's largest stockjobbing i of the sale— to London and Man- _*IT«i"7.-« ,,, ihVr , * he P umt:i 1,,u 

firm. 1« making seven of its staff -Chester Assurance and National J 1 ™ f?f n SL ;«•*** customers* 
redundant and a further four ! Westminster Bank for £50.000. 
have agreed 
retirement. 


have I “With .. , 

snip-- maximum- amount of business lain competed in world the healtb harai^ faiang ^piejS^^T^is’^ ten'Timei 
•aveUeMe for Britain, if we divide From a baae of Very working with lead- .nf te Vl'SW'teRS % aS 


Bates had to put £2m. into [ Ueiiar*. 


to accept early \ Mr. Justice Oliver said the company in order to persuade - uae JontiaentaJ repairers once better only two lots of overhead domestic orders In ih* U.S. in the Factories Ato. 1&6L andi 

•bank succeeded “by a shon anyone to take orer Bates Brlst0 | channel U nationalised , costs to carry. So keeping four _Kc b earch was “tuo important in 15 sets af regtilAtlons mailed 
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v of the multi-million pound improvement scheme being carried out by f 

)}ey Stadium Ltd (member company of the British Electric Tiaction Group), 
rcular Conference Centre joins the familiar shapes of the Wembley 
m and Empire'PooL Architects: R. Seifert & Partners. Main Contractors: 
ntation Building Ltd. 
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chief 




tob 
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with Britain’s first purpose-built 

Conference Centre 


•r^' r ' 


ff" r- 


. With its round copper-covered roof- a new 
international landmark for London - Wembley 
Stadium Ltd’s Conference'Centre is gradually 
getting under way with a series of events which 
.will be using parts of the building as they 
become operational. The formal opening takes 
place next January; but the Centre’s staff have 
been very much at clients' service for many 
months. 

Bookings ranging from international seminars 
to UX. sales meetings already cover around a 
thousand days.lt is estimated that one big 
international meeting coming to Wembley will 
produce more than £ 500,000 in additional tourist 
eamings.T'he Centre, as well as being ideally 
suited for the big 2,000 plus meeting, has a 
unique range of theatres and meeting rooms to 
suit events of all kinds and sizes. There is also 
32,000 sq ft of display space. 

. .The Centrefe team are concentrating on 
helping to run successful meetings. 

. Wembley believes it can save time and worry 


for organisers and provide better meetings 
within your budget. 

If you have an event you think would benefit 
from the Wembley magic, please get in touch as 
soon as possible. 


^To Sales Department, Wembley Conference Centre, 

I Wembley HA9 COW (tel; 01-902 8833). 
j Please send me regular irfarmation about the Centre. 


Name 


Company. 


Business address 


-Tel No., 
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FLEXIBILITY 

MOBILITYm 
CAPABILH 



• . .that's why 


& 




gsa5«i4-. 


■IS®; 


Acordial 

MOBILE 
WALL 
SYSTEMS 

were chosen for 
the new Wembley] 
Conference 
Centre . . . 
'where only 
the best 
will do. 



Thursday October 21 1976 






Ferrawali'47db 
sound attenuation 

sliding partitions are 

used in Nos. 1,2, 3, 4 
and 5 Lecture 
Theatres and in the 
ommftteeRoomsJ 
The Upper 
Display Area, also 
has 'Ferrowair 
partitions. 
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304 SANDYCOMBERD., KEW, RICHMOND, 
SURREY TW93NG. 
TELEPHONE: 01-048 4261 . TELEX; 928S29. 







' Britain’s significant place in the international deference market 
tells a story of market expertise which is often overlook^ And now. the.opening'at: j 
Wembley is providing. London with the conference yen^e it has 


■/•*< i A 
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to 

the 

world 


By Arthur Sandies 


LIGHT STRUCTURAL STEELWORK 
AND WALKWAYS 

• by 

MOUGHAN & MACKEN 

STRUCTURAL ENGINEERS 

of 

263 Church Rd. # Mitcham, Surrey— 01-648 9445 


been & battle fought and to a 
targe extent won, without the 
benefit of heavy armaments.” , \ 
We are now in the midst of 
*12 month period daring which - 
tbe rules of the game are (hang- * 
ing a little in Britain's favour. 
The National Exhibition Centre 
opened its lrn. square feet of 
exhibition space last winter, the - 
Brighton centre will open early 
next year, providing among 
other facilities a. 5,000 seat main 
hall, and' London, is this month 
getting the venire it, has so 
desperately needed for years — 
the Wembley conference centre., 
Wembley is the first of the 
rr CAN HAVE escaped few new London big two, the other, 
Britons by now that the UJK. toe Banhicui Centre, will open 
has become a tourist 1 country, doors in a couple of years 
Figures in the latest British time. 

Tourist Authority, annual re- At the moment business 
port simply co nfir m what is travel accounts for something 
obvious every time you step like 19 per cent of U.K. travel 
onto the street It is difficult arrivals, and 22 per cent, of 
in some parts of tbe country to foreign tfxwrist spending in the 
walk more than 100 yards with- country, an indication of the 
out being questioned in some long established pattern that 
foreign accent about the route businessmen spend more when 
to this or that tourist attrac- travelling than the normal 
tion. tourist. A large slice of this 

One tourist attraction which business travel is optional, in 
has not been particularly not- ptoesr words the businessmen 
able on the British scene, how- involved do not have to make 
ever, has been major confer- toe trap, they are ‘doing it b y 
ence centres. While cities toe choice; "and it if Into .this sector 
world over have been rushing that .conference.- travel falls, 
to the drawing board to erect * The great attraction of the 
halls and meeting places which convention business over nor- 


K.- 


- — , 



A model 


. ... . * , - , . -'vs .Z • • • ” 

el showing the interior of *fte..nefo;Ctenfre ?i . >>; v ■ 

' ' ' ... - r 1 A •' • *vV : 1 **• 

setting for an inter- aspects of the 'normtditBurist ; in demand frerrirsi^ 


CHMeHTSilmaH b ejiHKOJienHo ctpoht 
nepBHH b JIoHflOHe 
MeatflyHapoflHtaft neHTp 
KOH$epeHHH0, 


fate ait least one year ahead, excellent setting for an. inter- aspects 

would be magnets' for foreign hml travel, either business or There are not that many 1,000- national conference, eyen if- the business. The London Convenr as the ;coporafte conference -• 

visitors, the British have neen pleasure, however, is its lead phis bookings which can be facilities have not always been torn Centre is tafiting in terms keL- Cbmpanies areTncrea 5 •* 

sluggish. The result is that tome. The bigger the gathering picked up at short notice. nerfeeL Conventinners will nnt of a 10 “ 15 P er cent growth in aware' not Only of the con — • • 

• Internationally the conven- ^th a. great deal to eettoe - coherence , huriness cation problem^ t^ mP ; - *' ; 

tion scene really began to ex- theatre life the eolf r niiijwj m present ecoMmfc cir- them encounter afi- they - 1 - - 

plode in toe sixties. There were “eatre life, the golf courses eumstances, is- impressive coit bat to of toe ificen^ 
two reasons for this. The first mA °™ ei attractions* in h fidence. V. - ^ - pf'tohventionv ' rrsi ~ ' 

was greater corporate and indi- European, but English-language, . -On past form ftnctuaiio^ to Theindlcations ajce»tbet = '"' 

* * viduai prosperity dn the western setting; .... . 5 tife market-plaice tend be tfiat-the ydrole'conference r ’ : 

. . • , ' . . countries, and the second the ’ Now, ox course. those who dft-^feit more bvthVsiDalfef destina- wifi haw tn TiarrTi''--'” ~?~" rr 

E‘ e iS e t , ” f ,H f Ch h^ S tor “*»d •«»«• «,« 

often overlooked. So fa r it has therefore os fairly sure of its ^ a fomi ^ jdea-exichange. The accommodation for - 'toe BrftSte : demand is high there is a great Wembley, and the otoei 

first may be under some pres- conference will be. .able to Soil ; temptation among conference British projects, is c 

sure at the moment, hut the ; ‘ ?'£: •;> ' organisers to look outside the timdy. ; Wembley will' 

need for the second is greater ?he questioners, of course, .bigger centres, since it is there considerable asset in the 




Britain has developed its re- toe further it os planned ahead, 
markable conferaice business Thus arrangements for con- 
in effect with one arm tied be- fereaces to be held in 1978-79 
hind its back. The U-K/s lead- are already well in hand and 
ing position in the international Wembley Itself Is preparing its 
conference market outside the bids for conferences as far 
U.S. tells a story, of market ex- ahead as 1985 
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Cementation construit le premier centre de 
conference intemationale a Londres de facon superbe. 

©cmentrtitmt Imuf London 
cr^te§ mttvnatUmaSe^ ^Qttferett5$etttntm 

ttu^^crorbctttfic(i* 


‘Cementation’ costruisce il primo centro di conferenza 
intemationale diLondra-stupendamente 
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Cementation builds London’s first 
international conference centre-superbly 


Cementation 

Building 


Cementation Building Ltd, Mitcham House, 681 Mitcham Road, Croydon, CR9 3AP. 

Client WtarteySfadtoUdArehfte^ Partnen^fcnsJhbgEngi^ 


than ever which explains the whether' the world ma^set.for'ithat they encounter difficulty Ja "ksting of the UJC, as a c 
continued boom in tedinksal, conventions and incentive travel getting the dateit and th'e rate^ventje venue.’ . 'In. partial 
medical and professional meet- "dll- remain at a satisfactory of their choice.' When the^mar- will . be - interesting to se« 
ings. high level, and certainly at ket contracts, however, there, is.^ Wembley -.fits into toe inc- 

Some Governments, however , ' t f uffici ® at J° i us ttfy the obviously greater wessure' on scene. 'The ' British T 

have grown alarmed at the out- mv ® stment .toat hM gone into these more poRdlar ttetinatjons. A^^rityJs promoting tin 
flow of money as a result of inference facflrbes 1 both m the to. be competitive. ; — \ ' ' he^fiy abroad underlhe ' 

coofep. U -K- elsewhere in the world. If there are trends toe In-" Great -Britain,' Great lh' 






this proliferation of 


ences. The Americans may have At ,? e the answer temational conference 

r ZtT would appear to be yes, 



backed away from a full scale 
tax ban on foreign conventions, 
but their rules are still pretty 
strict. Americans now can 
deduct not more than two 
foreign conferences a year from 
their taxable income. Only if 
at least the time on the trip is 
spent on business activities will 
the economy air fare be allowed. 
For government employees toe 
position is even worse. Sub- 
sistence expenses will only be 
paid if toe convention schedules 
six hours daily of “business 
related activities.’* 


since is to a levelling nff 1 
the convention trade had held broadly-based conference 
up . rather . better than some and a strong, uWarcL ihtw^ 


k©t ir.and has fecently taien wit_* 
the, at toe Premium rffiows iq rfnin(Tt 
adfir- Vork_- Chirac miT Tnmr^ 1« 1 1 ^ 1 


Warned 


American activities in the 
field of tax legislation have had 
the world of convention centres 
very worried for some time. The 
London Convention Centre 
breathed an almost audible sigh 
of relief when the worst was 
avoided. 

The recent LCB newsletter 
tells the tale: “While nobody 
welcomes legislation, this is, we 
think, something we can live 
with; It should permit the con- 
tinued two-way flow of dele- 
gates between the U.S. and U.K 
and toe freedom of associations 
to meet in destinations of their 
choice.” 



A bar m the Centre. 


The American Society of 
Association Executives is 
arranging documentation for its 
members and is trying to get 
toe per diem allowances set by 
the Americans, increased. At 
the moment Americans are 
allowed $38 a day for Acapulco. 
$59 for Paris. $31 far Athens, 
$43 -for London, and $55 for 
Tokyo. 

There Is one favourable spin- 
off in all this. The American 
tax rules (and America Is the 
single most important market 
for conference business) actu- 
ally encourage conference- 
related business as opposed to 
straight Incentive travel. The 
company which might have con- 
sidered sending a few execu 
tives to Europe as a reward for 
good service in the past now 
has to find a reason of more 
substance to do so. Thus there 
a sudden demand for con- 
ference space in order that the 
delegates should qualify for 
their tax deductable trips. 

America is not alone in this 
cool view of international travel. 
The French are apparently also 
considering tightening up toe 
rules for foreign convention 
trips in a bid to keep the cash 
within toelr own borders. 

Britain's plus in recent years 
has been that the UHL is an 
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a dream plan 


GORY the words "por- 
itt" should cover every- 
It is a handy phrase 

ally used. Unfortunately 
oofcs a vital factor. The 
. tends to vary. The art 
ference centre design 
:e is to produce a unit 
a sufficiently flexible to 
things to all people, or 
as near to that dream 
jysicaiiy possible, 
rhasing of this dream is 
u g which seems to fasei- 
he conference world, 
ft it is a fiercely com- 
business, once word was 
Wembley was planning 
rence centre, there was 
of helpful advice from 
l operations in Europe 
U.S. Other centres were 
Hi ng and eager to point 
t many telephone links 
d forgotten to Install; 
? had got the lighting 
how they had under- 
d the demand for exhi- 
lace; and how the cater- 
oblems had proved 
than they had expected, 
of this is the fault, 
ily of the planners, 
hange. At the moment, 
nple, there is a rapid 
wards exhibition linked 
ices as more and more 
ice organisers seek 
support from an allied 
cial operation. This 
lave been foreseen to 
dent in the 1960s, hut 
on the scale that has 
reduced by the global 
c downturn and thus the 
I pressures which both 
Aions and individuals 
i themselves under. 

»ry idea of a conference 
t Wembley is something 
nave step, but then 
y has been the scene of 
brave step in the past 
y Park was at one time 
suburb of London with 
ourse. It was in 1924 
whole area was changed 
ide facilities for the 
Exhibition of that year, 
•taurant area of the 
conference centre. Is 
d with promotional 
. of the time with the 
tnbley exhibition site 
as a place of broad 
and sweeping streams, 
then Wembley has 
itself to many other 
The convention centre 


finds itself with both the main 
stadium and the more recently 
built squash and recreation 
centre as nest door neighbours. 

It was xn the late sixties that 
the idea of the conference hall 
was first discussed, with parent 
company British Electric Trac- 
tion. excited by the prospect of 
entry into this growing trade, 
and surprised that neither local 
oor central Government had 
paid much attention to the 
need. It is still the case that 
while there lies been much talk 
about conference centres, 
Wembley has been provided 
with private money, and both 
the Barbican and Birmingham 
projects .as the result -of -local 
rather than national- ' en- 
thusiasm. ■ 

Permission 

Planning permission came in 
1973 but between the original 
Idea and the actual construc- 
tion came a number of changes. 
The first plan for a ceutre-in- 
ih e-round was dropped because 
the auditorium approach in fact 
provided more flexibility. - 

In planning the technical 
facilities for any conference 
centre the project's designers 
have a cautious path to fallow. 
It is sometimes tempting. to- mo 
overburden a hall with facilities 
that the capital cost places such 
a burden on the overheads that 
the ^mntre itself is either priced 
out of the market or run at a 
considerable loss. No conference 
organiser wants to payfor frills 
he has no intention of using. In 
tbe case of Wembley the ^asic 
facilities are as sophisticated as 
any in the world, but there is 
also the added flexibility- 0 * case 
of installation of bougtrt-in 
equipment 

The main 2,700 seat hall has 
an eight-language Rediffusion 
simultaneous translation system 
which is based on the inductive 
loop system. With this system 
delegates need not remain at 
one plug-in point* but cap move 
around the theatre — often 
essential for consultation . pur- 
poses — and still hear what is 
going on in their own language. 
A similar system, but using four 
languages, will be available, in 
all bnt one of the other, rooms. 

Tbe primary sound system 
itself has been designed to cope 
with both conventional con- 


ference use. and theatrical and 
musical performances. Two 
sound mixing consoles control 
microphone inputs from 24 
positions on the pro-scemum ami 
thrust stages. 

One of the major attractions 
or the main hall i* the way in 
which both the colour of the 
seating, and the lighting design, 
make it possible to reduce con- 
siderably the size of the 
audience, withour (using too 
much of the intimacy. Tlie 
system has been designed t«» 
have 1,000 people scaled in tin* 
hall without feeling lost. 

The lighting itself has had r.» 
be designed in such a way that 
the simplest of conference, or a 
complicated theatrical perform- 
ance. can be handled. The Rank 
Strand Memory System has 
built-in memory units which 
enable pre-arranged ' light 
sequences tD he repeated with 
out manual control— although a 
manual facility is also available 

One of the difficulties for con- 
ference organisers over il*r 
years has been in finding way-, 
of proriding desk facilities for 
large audiences, without destroy- 
ing the flexibility of the accom- 
modation. Wembley hopes tu 
have solved the problem hy 
using 1 he Octopus system of tem- 
porary desk installation. Tbe 
desks arp supported on steel 
frames- which remove the need 
for taking away seats in order to 
change a hall from theatre-style 
to classroom-style accommoda- 
tion. This is done in such a way 
as to not interfere overmuch 
with the Treedora of movement 
of delegates. 

Says Wembley: “Space be- 
tween rows may seem an un- 





Building work in progress earlier this gear on the new Centre. 


important detail, but in practice 
this is a point which every dele- 
gate notices. - There i-» ?. fuel 
i) inches between each row in 
the main auditorium, which 
gives ample Jeg room — delo- 
uates need to stretch their leys 
during long sessions and enough 
space for delegates to pas* 
quickly along the rows if they 
have a telephone call, or some 
other important call, to make." 

The more obvious additional 
resources' which conference 


organisers and tMegaies will 
find at Wembley are the catering 
facilities. These range from the 
formal restnaram* of the 
Wembley room, which will 
specialise in rapid service table 
d'hote meals, and the Confer- 
ence Grill, a more cle luxe L'DO- 
seat room which will al.-u hr 
available Tor dinner-dancing, to 
the banqueting -imcs holding a 
few dozen or a iew hundred 
guests. The Greenwich Room 
and the Hampton Room can be 


jurned lo provide a 2.0U0-seat 
banqueting hall. 

AH in ail the conference 
centre has been designed to take 
advantage of changing tastes 
ami changing demands. Being 
a privately financed project the 
aim is naturally enough to get 
a reasonable return. The facili- 
ties have been arranged in a 
way which it is hoped will pro- 
vide this, by giving the customer 
what is needed. 

A.S. 


Sweeteners for 
the delegate 


ensunethaf therek always 
something fresh on 
theConference Centre. 



Tumell 


tSp!7-38.Naw Row and 5a Gartcfc Siren Covent Ganfen London WC2. 
4£W7 (2Rra»t1SflO. 6040. 364iiTetegramK Macedoine London. 
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EACH YEAR . there are 
thousands of conferences with 
Itfiffispr more delegates. hetd in 
tbfr. world.' Hitting this 
apparently huge market, how- 
ever, is no sim pip matter. The 
thinking behind ’^e choice or 
venue by any organisation is 
often complicated by a series of 
apparently peripheral, but in 
fact important faetdr*. If ir 
were only a matter of providing 
the right facilities for the job. 
life would be easy. 

Wembley now joins a n. inter- 
national circuit which at ’times 
reads like a railway timetable. 
Most .ttf -the truly international 
conferences, for example, are 
planned in much the same way 
as. tire Olympic Games. In order 
to - keep an international 
membership happy the con- 
ference must not be held in the 
same : continent too regularly. 
Thfcsalesman who offers London 
to. a Chicago-based international 
groap/fhat last met in Montreux 
Is in for a sticky time. At the 
same- time intra-organ isational 
polities have to he borne in 
mind r London may pitch as 
hard |as it likes for the next 
glue$ot makers gathering, but 
if the-' British 'glife-pot makers 
have Adrien out with their 
global colleagues then little will 
result '“Some conferences will 
not move to a destination unless 
they : are given all sorts of 
additional sweeteners— -some of 
them. . practical, some uqL I 
have bden to conferences where 
delegates ’ have been assured 
they will not be bothered nvith 
parking tickets; where the local 
telephone exchange has had in- 
structions to give priority to con- 
ference-calls; and where the real 
reason the town was chnsen was 
because the selection committee 
was suitably feted prior to its 
decision. * 


dude week-ends, and the fad 
that it is difficult to stage majur 
projects at the same time as big 
sporting events in tbe mam 
stadium. The clash of conferees 
and sports fans might prove 
worrying for both. 

Nonetheless the presence of 
the arena nearby has proved an 
advantage as well as a minur 
hindrance. Quite apart from the 
parking and other facilities the 
stadium prorides, it also means 
that conference organisers can 
often be offered attractive rates 
oo sporting events for their 
delegates. 


lire Wembley scale, and finding 
om something of their plans for 
the future. .In some cases the 
international " "club" comes in 
useful. If Montr?ux know* there 
is a conference available in 
Europe next year, but that last 
time it was here n Montreux 
was the host and therefore will 
uot he chosen again. Wembley 
might well be tipped off to make 


a p ; !ch for the business. Mo«t 
of the traJfir is hardly' as easy 
as that. 

The figures indicate that 
Wembley has already had appre- 
ciable ‘success in the selling 
game. From now on it will be 
the satisfaction rate of its cus- 
tomers which will be tile real 
telling factor. 

AJS. 


\bu won't 
see us at the 



Centre! 

But the atmosphere 
wouldn't be the same 
without us. 

The Ellis Croup are specialists in Design, installation. 
Commissioning and Maintenance oi Mechanical and Fire 
Protection Services for the Building Industry in the U.k". 
and overseas.! 



ELLIS MECHANICAL SERVICES LTD 

ELLIS MECHANICAL SERVICES (INTERNATIONAL) LTD* 
ELLIS FIRE PROTECTION LTD., 

Ellis House. 116 120Garrai Lane. London SU 184EF- 
Telephone: 01-874 041 1 Telex: 928300 



Another 
Wbmbiev success 



The new Wembley Conference Centre wifi 
provide superior banqueting facilities for up 
to 2.300. . 

Still's Muitimei system has been installed 
because It is the most up-tc-date method of 
preparing and serving top quality food to 
very large numbers of people - fast, and with 
the minimum of operating costs. 

Why not consult us on your ne.tt catering 
pcoieci. whatever the size? 

Catering for today - 

with tomorrow in mind , 

VV.M. Still 6 Sans Limited 
Fellows Road, Hastings. East Sussex 
Telephone: Hastings (W24M32121 


Skill 


Priorities 


With conventions of any size 
normally planned so far ahead 
one of the first priorities for any 
convention centre is to get the 
sales team on tbe road as soon as 
the project itself iB a hole in the 
ground. The Wembley corps, 
which includes the centre’s 
manager, Mr. Ralph Miller, its 
sales executive. Mr. Ian Banks, 
and ihe advertising, marketing 
and public delations controller 
have .'-been actively selling the 
centre for more than two years. 
For mum of the time.it has 
been uphill work. No matter 
how much London has needed 
new . conference hall, few 
organisations want to be among 
the early tenants of a newly con- 
structed project There is too 
much- at stake if something goes 
wrong- , . 

Vie^efl ' ift -this tisfct the fact 
that ttee, centre open's, officially 
with more than 'l.WO' of its 
future^ days. aJready sold fs 
remarkable. For 300 days of 
the next "year" there will be 
something - going on -within tbe 
complex and for 100. of those 
days the centre will be used in 
Its. e n tirety." These figures in- 


I 


The skill of llie salesmen in 
bringing in the reservations is 
crucial to the financial success 
of this £13ni.-pJus project. The 
100 days full usage figure is 
approaching the optimum level 
.of 150 days that Is about the 
most that the centre can 
possibly handle “To make the 
complex profitable management 
must be geared to and have 
experience in taking in nbn- 
conference customers," says 
Wembley. Tbe need to keep the 
conference centre busy even 
when the main auditorium -is 
not in ' use explains why 
Wembley is placing such an 
emphasis in its sales campaigns 
on the smaller rooms and the 
restaurant facilities which it 
boasts. 

The main . problem for tbe 
sales team over the past two 
years has been to ensure that 
conference organisers are aware 
of Wembley’s place on The con- 
vention " map. The conference 
world is a large one and while 
Wembley might be an important 
development as far as London 
is concerned, to the convention 
organiser in Cincinnati It at 
first sounds like just another 
dot on the map. . It is partly 
for this reason that Wembley 
has joined forces with the 
British Tourist Authority and 
the 'London Convention Bureau 
for much of its promotional 
work. 

Mr. Miller is particularly en- 
thu^astic about the support 
that he has received from these 
organisations, both m the 
planning of the centre itself 
and in the way it is sold. Con- 
vention centre selling is 
different from many other types 
of marketing .and the BTA and 
LCB have both. helped Wembley 
to avoid some of the pitfalls. 

Having excited interest in 
Weinbtey the next -task has been 
to show the prospective cus- 
tomers around. The last year or 
so has seen an almost continual 
stream of note^takdng . visitors 
stumbling around through the 
mass of cable and concrete that 
is a building under construction. 
A .large proportion of - these 
.visitors- have been foreign 
journalists who, hopefully, wili 
have carried tbe word about 
London’s new project back to 
their readers. . " 

.- Most of ' conference centre 
selling, however, is sheer hard 
slog, tracking down organ isa ; 
(ions, that hold conferences on 



news 




>••• 

this time at the 
Wembley Conference Centre, 

where delegates using the lecture halls and the 
main auditorium can enjoy comfortable, 
purpose-built seating by Pathe. 

Pa the also provided film projection 
equipment for this sophisticated conference 
centre. 

One more in the long list of successful 
projects involving purpose-built seating, 
furnishing and projection equipment for 
auditoria of every kind. 

A list which includes the National Film 
Theatre 1 and 3? the York Theatre, Heathrow 
Hotel; Greenwich Observatory,- Edinburgh, 
Manchester and Birmingham Universities; 
University Hospital, South Wales; Bally Shoe 
Shop, Oxford Street, London and the Paramount 
Theatre, London. 

For the story behind the news, call Pathe. 
We'll be glad to work with you on your next 
project. - 


Pathe 


EMI Sound & Vision Liiupment Limited. 

50/54 Beak Street. London W] . Telephone. 01-43 ^ 1-44. 
Afeoat Manchester. 

A member of the EMI Group « C om^nic? 

Iotuuiioiullfrdder» lo rau»u.- ctewuooici jnd iei&ura 
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r TJie Financial- fifties ft&sday. .October 2T 19 ' ^ 


LETHEBY & 
CHRISTOPHER LTD, 


Official Caterers 
.to • 

Wembley Stadium Ltd* 
and to leading racecourses ' . 
throughout England- ■ 

We are proud to be part of the ' 
Wembley Conference Centre Team 

responsible for all aspects of 

. catering at the centre, ■ 


* ■ “ Tf ^ Ci 
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ENTRANCE DOORS 
INTERPRETERS’ BOOTHS 
SCREENS, PARTITIONS 
BALUSTRADES & STAIRS 
METALWORK 


bv 


CULFORD 


METAL INDUSTRIES LTD, 
ORSMAN RD - LONDON * N1 5RA 


ROBERTS 

ADLARD 


3T. MIGHTOM HOAD, 
CAOYDON, SURREY 
V1-4M 1MT 
AND BRANCHS 


ROOFING SPECIALISTS 


FOR ALL TYPES OF NEW ROOFING AND RENOVATIONS 


WEMBLEY CONFERENCE CENTRE 

'ALSTRIF METAL ROOFING 


IN BRONZE COLOURED ALUMINIUM- 
ALSO 

“ TROCAL” PVC FLAT ROOFING 
AND 

WOODCEMAX DECKING 


TO MOST people Wembley 
: signifies football To many of 
an older generation it recalls the 
Exhibition of 1924, the elephan- 
tine remains of which still lie 
around the site. * One of the 
many of those exhibition build- 
ings designed by Sir Owen' 
Williams, the Empire Pool, has 
now even been listed for 
preservation. 

Among those reminders of 
tilings past the Stadium still 
plays its part in the sporting 
life of the country and close to 
it is the great drum of the new 
Conference Centre, white and 
sparkling in a clothing of ver- 
tically ribbed concrete. Within 
the drum is a great -complex of 
lecture theatres, committee 
rooms, restaurants and bars, 
wrapping round the central 
feature, an enormous- audi- 
torium seating 2.500. 

From the exterior the drum, 
above its inset band of dark 
glass providing light from 
without and views from within. 


reflects the circular auditorium 
which is its heart The -centre 
is entered under what must be 
regarded as the least satisfactory 
part of a fine conception. 2his 
comprises a- large projecting 
monolithic canopy constructed 
with inverted -concrete troughs 
in two groups converging inward 
and continuing into the main 
entrance halL Curiously, the 
scale of that part of the canopy 1 
which penetrates the entrance 
hall seems to suit the interior, 
but the whole, -as a feature, lacks 
the -sweep and elegance of the 
design to be seen on the original 
perspective. 


Interior 


Having said all that at some 
length because this feature does 
after all form a major introduc- 
tion to the centre, it is now 
appropriate to appreciate the. 
interior. The main foyer is large 
and welcoming, with a broad 
flight of carpeted stairs ap- 
proaching- the concourse on the 


upper floor. The .-foyer floor is 
-in. cream travertine marble 
contrasting with walls of purple- 
brown brick; the latter start 
outside. the foyer as the exter- 
nal walls of lecture - theatres 
and are. then taken through 
the glazed entrance screen .as 
the. foyer walls. The same col- 
our brick is used for the walls 
of circulation corridors sur- 
rounding the auditorium- 

The public rooms and bars 
.in the circular sweep surround- 
ing the auditorium occupy two 
floors and are all treated in 
rich and largely subdued col- 
ours; As the areas in which 
these are situated each take- on 
the curve of the circle, In some 
cases of considerable - length, 
great care has been taken to 
break up the vistas, 'good use 
being made of rich colours in 
the deep reveals of windows 
and in the spate between the 
close-set double columns of the 
main supporting structure. 
These columns are set well be-' 


bind the window walLone be- 
hind the. other, the intervening 
space being most effectively 
used as an' ungla&d - window 
opening which turns aa obstruc- 
tion into ‘ an .aesthetic: "advan- 
tage. 

The' auditoriuxa;fc a'y^sbtl 
successfully treated space of 
well 'controlled scald. 1 In cer- 
tain circumstances^ for it bas 
facilities for substantial theatri- 
cal ■ and '-orcbestral'perf orafences, 
Z would call it beautiful^-. The 
walls are in ' honey-coloured 
brickwork strongly 'formes! into 
recesses- of varying- height In 
which strong lighting -flows 
down from atsource in' the head 
of each recess. The form of this 
Walling .was worked oizt iii close 
collaboration with the .acoustic 
consultant' Contours of the ceil- 
ing were also related to .acous- 
tic needs and to thir air-flow 
patterns, nf the' air-conditioning 
system. ■ 

The seating is upholstered , in 
three- colours: front tows orange, 
intermediate -treri: clover and 


. . “ ■ ' ' ' ; • S ' • -‘ •• ‘ - 7 - “ • 

back tiers violet. This gives- from Whence thejrg : 1§v' 
considerable help in uslngtbe footpath ’giving acfi&r; 
auditorium • for ,-k.s relatively. ; conferenc.e centre, mi-- • 
small audience,, for- controlled pedestrian -'way 
lighting can be lowered to wards • .towards-'^ftaj'' 

■ darken -the rrac.-«olet^oiired ■ station. adVSnl^i i 
.-area, thus. reducing* the Js^thati.lt'jdlpws tim V:.*: 
apparent- 

There is a fpr«£tege consist: .without. -.:intearere^ : ;' 
ing of several lifting; sections 'pedestrians. - --'j-T-; " ;i - 
wbieh can ■ tally 7 . site is-„onTy *i> . : 
raised above V.floor . level jor eight, miles -nbrtMas 
loweredzt'ei tiler -Cnitp.provide runway endeat Hea^' - 
an orchfetrajpit-. TR&re are full resulted • in j wf 
simultaneous, Translation .- facifi- acoustic calculaflon&j - • 
ties and all types of projection, design and conrfrpctfi;.; 

• v • 4 ' ‘ roof,: which awsisfe. 

skins; the outer :of tai: 


• : Weighing' 24 poteftte^ ; - 
* foot "and the' inner i 


Returning., to.'-tbe. exterior, 

large office Ipgd^r^^ected- "^ n g veighteg lo'Aj 
with thjtr^aatefa; w 9i.de .of the square foot ih/stii 
conference :Centi¥t biased on of -particular j£nW - 

a triangiriar^lan, which sdccessf^ &ct tha t ^ 0 ^ ^- 
fully contacts . wtfr its -circular-' ^ ^ atiansW sm 
neighbour.';; parking for are*' : 0 f 
5.000 cars .and ■ MOO- coaches, is 'fmjdsT^ 

provided ‘welMaidout and * 
landscaped areas, v; along.- the-- ” 
north aide-of " the - stadium,- 


; ' A r chite ctvrej^r^ -v 


-:n_ VU VMi 
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London’s major 


DESIGN : AN D ’ CONSTRUCTION; ’ 

Architects; JEL Seifert and Partners- r 




Interior design ' consonants : Design ~ Research^- : .: 

under the -direction of Sfr Misha Black. y : 

• ■ 


■..-i'Vii 

- -n Xfe 

- t>-.* 

MMpO 

‘tf-m 


Consulting Engineers : Pdl Frischmann and Fart 
Quantity Surveyors : -<Jyril. Sweett and Partners. 
Mechanfcal Service Consuttants : Kills 


success 



■ - swrioa.-.- ;■ - - - r: \ ■ ", 

Electrical" Services' Consultants: PhoenLcElectrica] 




Aeonstie -CoTryjtimtr- : c. Ci- ’x".- ; - ; 

I nstall atio h 'Cousttftants : ftedfff usio n t ndnstriai Serv ^ 5 
Main Contractor: Cementation EuQdihg. ' • k ‘. ’* 

. •. -. tv.--., - .- ’*.*•“* 7 * j.-' - 


dockers to 
colleagues 


TO DEFINE the reasons for 
London’s strength in the con- 
ference market over recent 
years is virtually impossible, 
but in large part it is due to 
the facts of having a highly 
marketable product and a very 
professional approach to selling. 
The disadvantage of not having 
a large modern convention hall 
in the city has proved a 



How we gave peace of mind to the new Centre 


Everybody's very happy. The Centre's very pleased 
because the/ve solved six awkward operational problems by delegating 
them to us— and thereby avoided any capital expenditure. 


We're delighted because/ after shopping around, they decided 
hiring our services was the right answer. 


Everybody that uses the Centre will expect the washrooms to be 
pleasant and to contain adequate soap arid dean towels. They will 
expect high standards in the restaurants too. Fresh linen on the 
tables and smartly attired staff are absolutely essential. 


The Advance services meet all these needs without involving. the 
Centre in any capital expenditure. We install all the necessary 
equipment, we service it and replenish stocks regularly and reliably. 
— all for a dnall service charge. 


Advance are the leaders in the service industry, with over 40 years 
experience. Our services include: Towelmaster/Soapmastef/Aiirnaster 


fresheners/Dustmasfer protecting carpets/Linen and Garment hire. We 

idredsc 


are operating these services for hundreds of companies In today's 
competitive business world, and we'd be happy to provide the same for 
your company. Why not contact us for more information? Peace of 
mind comes with a handshake from Advance. 




ADVANCE 


o 


7 ADVANCE UNENSBtVICES LTD. 

EQ. Box 52 Wembley Middx HAD 4DB, TEL 01-789 8571 


hindrance, but not a crushing 
one. 

The selling of London is one 
of the major success stories of 
British tourism -in recent years. 
Each year it attracts something 
like 20,000 meetings of various 
sons, the bulk of those, of 
course, domestic gatherings with 
a small number of participants, 
it is the bigger meetings that 
have tended to c&tch the eye and 
it is in this field that there have 
been spectacular achievements. 

The iynch-pin of London's 
marketing is a small office com- 
plex within the London Tourist 
Board building in Victoria. Here 
Mr. Geoffrey Smith, who is Mr. 
London as far as many~.of the 
world’s conference organisers 
are concerned, runs the office 
which acts as a catalyst in so 
many of the complex deals 
which have to be arranged. A 
considerable recent c pup, for 
example, was the tempting of 
the Canadian Institute of 
Association Executives out of 
Canada for the first time, a pro- 
ject which involved the detailed 
collaboration of the British 
Tourist Authority, the London 
Convention Bureau, British Air- 
ways and Trust Hanses- Forte. 

The Convention Bureau is 
itself neither a conference 
organiser nor a profit-making 
concern, but the contribution it 
makes to London's prosperity is 
considerable — which Is why 
GLC finance chief, and deputy 
leader. Mr. llltyd Harrington, 
can be seen on so many of the 
London sales platforms. 

Behind Mr. Harrington’s 
enthusiasm lies some fascinatio_ 
figures. The average daily 
expenditure of air overseas 
visitor to a conference 
London in 1976 is estimated at 
between £45 and. £80. When 
this is compared with the spend 
ing of a domestic ^ visitor to 
London conferences.' at £18.90 a 
head, the attraction or . the 
foreigner becomes immediately 
apparent. ’ 

It is always intriguing to try 
to get a mirror view of oneself. 
When asked why they prefer 
London, the thing! that most 
visitors appear to place at the 
top of their lists is jthe people, 
followed by hiftory and 
tradition and shopping facili- 
ties. Perhaps Londoners are 
more friendly than many of us 
think ourselves fo bt. 


conferences, but not all of them 
have the hotels necessary to 
meet the demand. Zt is all very 
well to have a conference hall 
with 5,000 seats, but you need 
the ability to find 5,000 top 
quality hotel beds to go with 
those rooms. 


but there are dangers that this 
may not always be the casef if 
Inflation is not controlled. 


Abuse 


London enjoys other appreci- 
able advantages: Its transpor- 
tation system may receive abuse 
from the locals at times, but It 
is superior to that offered in 
many .rival cities. One of the 
major criticisms levelled at 
Wembley as a location for the 
conference complex is the dis- 
tance it ties from the heart of 
the capital, but even this area is 
fairly rapidly reached from 1 
either the City or the West End 
— perhaps distance from Picca- 
dilly is the price you pay for 
reasonable parking facilities. 

That is not _ to say._that_ 
London is without blemishes. It 
sometimes overlooked that 


In the light of that it . is a 
matter for some relief that the 
Greater London Council appears 
to have shelved for the moment 
the Idea if once. bad for a bed 
tax on hotel accommodation 
Perhaps the .conversiqn of.lir. 
Harrington to "the . tqurist 
ness (he was ohc£ ..a^fceen 
supporter of the -bed- tSAdea) 
bas helped, bat certainly -the 
bote! industry -was full of tales 
of the disaster such a tax ralgit 
bring to the tourist industry 
generally. • . ; 


is 


the rapid fail in the value of 
sterling is matched by British 
inflation. As yet London is still 
an attractive shopping centre 
for a wide range of products. 


Even in the absence of such a 
tax London is going to have to 
•continue to’ fight hard for its 
traffic. - Other European cities, 
and most' ‘iargex American 
centres aife . enthusiastic to grab 
the traffic, London, has - advan- 
tages'TwjrdlJ ql them in many 
fields. It is already the biggest 
centre in the world for inter- 
national (non-U.S.V conferences 
of the type that Wembley and 
the new Barbican centre Will 
need. At the moment it looks 
as if it will retain this prime 
position for some years to copie. 
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Attracted 


Having been attracted by the 
people therefore, delegate 
spending i* roughly u* these 

proportions: 


4o.4 

2Ui 

14.1 

5.9 

4^ 

4.01 

K» I 
2.0 


Hotels 

Restaurants ‘ 

Shops 

Transport 

Misc. i 

Drink 

Entertainment 

Theatres - 

Part of the drive for London 
to get into the conference busi- 
ness in a bigger way came, of 
course, from the rapid expansion 
In the capital’s bedstock in the 
wake of the late 1960s tourist 
boom, and the Government's 
hotel building incentive scheme. 
For the past three of four years 
London bas been over-boielled. 

fact which may produce 
groans from the hotel industry 
but has given the conference 
market a flying start Other 
cities may wish to do more for 


The London Esso Hotel is the HeadqiwrtersHdfel for the. 
Wembley Conference Centre • . 

The London Esso Hotel is right next door, in fact, offering 
a s-tandard of accommodation equal in every respect to the ■ ■ . 

- sophistication and amenities to be found wtf hirvane of ” J ^’.. 7 . 

Europe s leading conference centres. 

The London Esso Hotel offer; 335 bedrooms and executive. . 
suites. Each room has its own private bathroom, television, 
bedside radio, tea/coffee making facilities, electric trouser press, 

. telephone and wake-up system. A hom e from hom 

to relax in aftertherigouH of a day’s conference.' • rt~ ' 

The London Esso Hotel features the Medallion Restaurant 

and Bar plus Crest Mini Bars providing a 24-hour 

drinks' sen-ice. And there is ample free'parking. 

Contact thelondon Esso Hotel directon: (oij 902 Sfi 39 
or phone your nearest Crest Reservations Centre:- 







London Tet (01) 903 6422. 

526 




MidiandsTeh (0203) 6t^l I bdau*nde*f^ i 


London EsscrHotel 


-. y/V ^ if -jf ; j'S s*; - 


Headquarters Hotel, Wembley Conference Centre- j -ASanmJsi 


:. j :.r 


Empire Way, Wembley, Middlesex, HA9 8DL . . _ . L 

Tel: London (01) 902 8S3 9. Telex:523842- . 7'-.; / v.- |V^- . '> J 'T 
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state should aid ‘surplus John Brown Recognition claim 

'SJ£f i*ys cause 


ondon port labour’ 


CHRISTIAN TYLER, LABOUfl STAFF 




GOVEMiMEXT . should Whether c? not the com- 
^ least part of -the cost of raittefi appe^i for. public funds 
g surplus dock labour, in 1 .; successful — and ‘the surplus 
art of London, says a. joint fund is unlikely 10 geiCovein- 
>, lyer-onfon ; report on the meat approval— the fact thal it 
epramerejal futsire pub- has brought employers and 
V 1 yeswroay. unions together to ‘ discuta 

; <■* report cai«a for a tiovom- «:rate;*ie problems has tin- 
•'^dirodrfv.jndustrial develop- donbtedlv helped the port’s own 
V ] ^ t°^L^ e L “?J 0 g uy industrial relations. . - 

TlSSifi l ^ e Pon Leading committee members 

; ^f* u " ***“*>• ■***"*?* •* aU - 

• : i>«.' priyate investment in 


stoppage growing concern 


By Our Labour Staff 
JOHN BROWN Ivngineerin&’a 
Clydebank oil platform huild- 


BY DAVID CHURCHILL. LABOUR STAFF 


because or the national dock 
labuur scheme, the committee 
suggests an agreed sum bo paid 

into a central fund for each j ing yard faces closure by this LENGTHY DELAYS in the work research officer, la also worried 

aocker unemployed on any day. week-end unless a dispute or the independent Advisory, lhat ACAS is understaffed iM 

: ne uioney would be paid back; involving boilermakers is Conciliation and Arm trait on Ser- both the numbers and tne quality 

Killed. vice on trade- union recognition of high-level conciliators that it 

About 1120 welders and disputes is casing growing con- is able to employ 

caulkers are on unofficial ccrn to a numbor of unions. -j- he Certification ufliee. 


to employers retrospectively. 

Mr. Cousins .suggested jester-' 
day that the Government could . 
contribute the equivalent of im- 
employement benefit. 


strike over claims for allow- They bad sought help under ■ i p on} ,ii J | r . f rir uramint; cerli- 
anres for working ou several .Section II of Hie Employ mem ficales w f independence to trade 


suf 






: ^'fcrjchanneiled inlo dock- 
- Tiha ibe Board should be a 
■ jAbreial m vestment, not State 
, *< ^If would help revive not 
■'ijbe docks bur the economic- . 

.'depressed East ’ End of 
-- 'm.as a whole. The Board 
, £ l be backed by an advisory 
.;ittee representing all in- 
■j ! s'. 

' sp are Lbe main conclusions 

5 -month study by the joint 
■n: jade dev eloptn en t comm :i- 
i apprising port maaasers. 
v customers and trade 

'>:V 



-C/; ; :^Ut€S 

- Vl -v Prank Cousins, former 
. . ' ' -/'al secretary of the Trans- 
: t. .«d General Workers Union. 
«'■. ■‘n airman of the committee, 
■•i i is askiiig for immediate 
. - { from Ministers in order 

" -?vent a further decline- in 
in's com perl liven ess with 
odern Continental ports. 

.> idea for a trade develop- 
5 ' committee came from the 
ory. Conciliation and Arbi- 



Support for the idea came from ’■ contraeL*. including one Tor Protection Act which gives zinnia rlv understaffed. 

r : ACAS the n~nt to investigati; a cla , m ASTMS. This I, as hud The 


the PLA. biggest employer or! .Shell. Already 100 men ha\. . . .„ 0 . .. U!> 

dockers, which last year spent ! had to be laid off and the re*t recognition is»Uir and male firm e fl- ec , Mela vim: work s 

- reconiniendatinn# 1 ney fear tnat ).* un abU: to undertake n 


£7Bm. in .surplus wajies. Like ! of the yard*?. SOO employees 


face the same fate. 


other employers it has com- 
plained that the Dock Work : 

Regulation Bill — which lias been ! \lectifl? 
given a mauling in the Lord* — 1 ' & 


2 s ACAS 
Section 


The Ntriker* are mil due to 


will further increase era plovers-' ’ „ 

liability for carrying unwanted! mecl^ until to-morrow. aUhough 
labour. 

Thr comnmicc says thal had it : 
not been for the cost of its sur- 
plus labour, the PLA could have 
coniaincd pon charge* and , 
helped London compete with the ■ 

Continent. 


attempts have bren made 
through full-time officials of 
the Boilermakers Amalgama- 
tion and the Confederation or 
Shipbuilding and Engineering 
Unions to bring forward the 
meeting. 

■w- . .. . The Clydebank yard. 

n^' r .nH - ns lf .J- he tj01 " operated by the John Brown 

ernment accepted the com- subsidiary JBE Offshore, has a 


dc,a L S n L ak,a3 flnal f rp?0 , r:s 11 reference while a cerl mart inn 
on the 334 cases currently under c . 3im , sliI1 bein3 uectfL-d. 
i review nave sloped dov n tno . . 

impetus for recognition in man;. A >au:p:e suney or- trade 
• companies. unions with Section II claims. 

1 Since Section II of the Act carried out by the Industrial 
became operative last Februarj. Rfla’inns Review and Report 
■ onlv one final report on rcco'j- journal, ffcind tnat unnm* felt 
niti'on has been made, although ACAS st;.ff -Acre pro.-:'a>! pai.ng 
ACAS intends to release more m dealing wita ineir cia.m* unJ 
over the next fei? weeks. n<1 * sufficient pressitie 

Thn Assoc'atinn of Scientific. t,n manatieiiviiii to hold laiL:'. on 
Technical and Managerial St:;tT‘ Ih<“ dispute-, 
which, with the Transport and The journal poinr.-s n*it that 
General Worker, Union, has sub- only 127 of the current S'»4 
milted the bulk of section 11 claims nave reached the inquiiy 


MR. FRANK COVSISS: “in- 
spired choice" as chairman. 


• {i. n Service repon lust year 

contaiher-bandling dis- 
~ “ ^ which led fo a major tin- 


V ; - 


doc^ shrike in London 
-,-i ; s.t r days after the- ACAS in- 
‘ * '■ ’Ration began. 


«-T.: y.- 


ation for the *■ constructive 
approach" or dockers’ .leaders.. 
It called the appointment of Mr. 
Couiina as chairman “inspired." 

Asking the Government to re- 
imburse employers for. part of 
the cost of paying dockers they 
do not need but cannot sack 


mmccs proposals, ihe ^avingb* £10ni on ip r book Tor ihe claims, is particularly concerned rtase. Tne majority are ftiil 
on unwanted assels. surplus N - ort |J Se „ providing work at the delays. involved in the preliminary con- 

labour and interest charge* could : j nl0 ne ^t year Mr. Barry Sherman. AST71S ciliatton stage. 

be used to construct a new pric-: " ’ 

ing structure *‘to Lake away the! 
stigma of London as a high- j 
priced port." j 

Critics often ignored the facl 

g.^Cy g.MUl gft.gW .gm-L DISTRICT «M» of tbo ponoots «ork, of Jonoi Hood- <t*y sw„p^ <*lled 

were not regarded with '■*-*- ■ AtnalRainatcd Union 

favour. . . 

act oi obeisance. 


AUEW ‘must recognise shop steward’ 


of En-'i- bead. meeting — a campaign started not 

neerinc Workers demanded “an In a 73-in:sui:c judgment the b> the strikers thcrnselves nor 
from a man judse ruled that the union? bj the stev^rds but »j 

committee whose 


*( 



-'o±>. 
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^ Jersey dockers to back 
reston colleagues 

OUR LABOUR STAFF 


Workers urged 
to fight 
race hatred 


“ — . ... . i'.du Auuj.u Lv ut?uri\r ..n 

• regardless uf whether they were meet vritbin H day* and approve shi.iium J: aruun nienjuer- 

in aecordanee with union rules. hi s election and Mr. Scanlon and s i,:p Ur.dcrsundablv the union 
said Mr. .luslice Oliver lbe union's naiional executive executive iiad declined to 

He ordered the AUEW. and council to endorse that approval, approve that decision. 

Mr. Hugh Scanlon. prc.sident. to Mr. Sbotion had been sub- The diitnet eomnuttec had 


recognise Mr. Shotton's election jeeted to an “astonishing and then sought “petty revenge” by 
■as a shop steward in the Newton vindictive campaign" after re- depriving Mr. Shotton of his 
Aycliffe, Co. Durham, auto-coin- fusing to join an unofficial one- recognition us a shop steward." 


ETR5* LEADERS on the 
; have promised support 
ur colleagues in the port of 
n in their campaign to pro- 
. proposed phased closure 
Kibble port. 

ieputadop from Preston 
attended the weekly meet- 
f the Mersey docks shop 
ds' committee in Trans- 
louse at Liverpool yester- 


epresentative of the 7.000 
v dockers said they had 
sed solidarity with Ihe. 
n workers because what 
hreatened on the Rihble 


could happen elsewhere.Jt .might , 
be possible to reactivate the ; 
National Ports Shop Stewards i 
Committee which had helped to] 
solve previous problems. 

Preston docks are municipally 1 
owned and the town council is to 1 
consider a gradual shutdown of 
lilt* porL Last year it ran ’at a , 
lass of £1.5m.. handling about lm. : 
tonnes of cargo. .t , 

The 450 dockers are concerned 
lhat such a phase-out could lead : 
to. a .withdrawal of mo re. trade 
from the river and will seek sup-, 
port from other ports such as 
Fleetwood and Manchester. ' 


THE TUC Is urging trade 
unionists to do ail they can to 
pursue racial equality— and 
oppose those who incite dis- 
crimination and hatred to divide 
workers and the community. 

This attack on race hatred 
enmes in a leaflet issued as part 
of the TUC-Labour Party 
campaign againsr racialism, 
which will culminate in a march 
from Hyde Park to Trafalgar 
Square on November 21. 

The leaflet rejects the view of 
some trade unionists that unem- ' 
ploy meat ’ was caused by immi- 
grants.' ' ' 


Discrimination is 'geographic’ 


GEOGRAPHY — and not :>e.v dis- 
crimination — was the reason for 
a Nottingham NAAFI accounts 
clerk working half an hour longer 
each week than her malt- counter- 
parts in London, a jobs judge 

ruled yesterday. 

Mr. Justice Phillips. President 
of the Employment Appeal Tri- 
bunal. rejected an "equal houiV 
claim by Miss Robina Varle;. that 
she should work for 3fi) hours :< 
week and not 37 


Miss Yurley had won a ruling 
from a locul industrial tribunal 
thal. under the Equal Pay Act 
her working week should be the 
same as ihai uf male accounts 
clerks employed by the NAAFI 
The appeal tribunal disagreed. 
The time difference, it ruled, had 
nothing to rtu with spy: Hu-re was 
a geographical distinction be- 
twi-en conditions for NAAFI 
staff in ' London and those in 
the provinces. 


Allowing NAAFI’s ■ appeal 
against the industrial tribunal’s 
decision. Mr. Justice Phillip 
said lhat the practice was pot 
unique to NAAFI: it applied to 
thi. Civil Service and other 
employ era 

The appeal tribunal had been 
told Chat Miss Farley and her 
colleagues m Nottingham worked 
.« 37-hour-wecK London slaJT— 
ooth men and women— worked 
hiiif-an-hour less 


SyFA Solves 

Accounting Problems 



A couple of aspirin may be a short-term solution to 
business headaches, but if you're looking for a permanent cure you 
need the SyFA System from Computer Automation. 

Fully flexible and versatile, SyFA requires no specialise 
computer knowledge before any overworked finance or administration 
department is provided with quick and easy processing and instant 
information retrievaL 

Low-cost SyFA systems have similar problem-solving 
capabilities in countless ocher applications, like stock control, personnel, 
brokerage, transport or reservations. 

A typical system may start with only three orfburterntinals, 
each perform I ng its own separate function simu Itaneously. As the need 
grows, so can SyFA: to provide stand-alone facilities and support for 
up to 24 terminals. 

For more details, just ring Computer Automata on. 

Commercial Systems Division on Ridonansworth (09237)71211. 


SyFA -Computing power where it's needed. 



_ Computer Automation 

GA! Limited i C, ampule.- Automation). Hertford House, Denham W*.,ri»pleCnMS 
Rk km *n worth WD 3 2 XD. Hertf ortuhire, England. 

Telephone: Rldunuuwonh (09237j?i:i1.7Hex . 851-92-654. 
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The worid’s leading: magazine of 
Arts and Antiques 


Published Monthly price £1 SO Annual Subscription £18.00 finland) 
Overseas Subscript io-i £20.00 USA & Canada Air Assisted S48 
Apollo Ma ?aiine. Bracken House. 10. Cannon Street. London. 
EC4P4BY. Tel 01-2-48 8000. 
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Triumph Stag 


If everyone wanted the sane car 
weft only make one car. 


Leyland Cars 'make more cars for more people than 
any other irianufktuner inihe UX 

So whatever kind of car youre looking for; you’ll 
find it id. the Leyland .Cars range. 

Therds everydM^&om tie exclusivity and luxury 



And Leyland Gars offer the kind ofv^amnty no- 
one else dares: Superpbvet You get a parts and labour 
guarantee for die hrst twelve months (mileage is unlimited), 
^oure entitled to the full benefits of AA ‘ 


membership (including free roadside assistance, Five Star 
Travel Service, legal advice, etc). 

You qualify for free AA Relay recovery service. 

If your car breaks down and cant be fixed on the 
spot, the AA will transport it to the nearest Leyland Cars 
garage (in the mainland UX). 

And asLeyland Cars have the largest sales and service 
‘network in the country (with around 2,605 garages) it 
shouldn't have far to go. 

One last thing: before you take delivery of your car 
i its given a free 69-point checkout. 


So you may never need Supercover in the first 
place. But even if you don’t, it’s good to know its there. 

All of which means that you can be confident, 
whichever car you choose. 

Because Leyland Cars mean great cars. And a great 
deal more. 


@ Leyland Cars 


The one car manufacturer we all 
have an interest in. 


Austin. Morris. M.G. Jaguar. Daimler. Rover. Triumph. Land Rover. Mini. Princess. Vanden Pias. Sr.erpa. 
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NEW TITLES 


TOE GUARDIAN DIRECTORY 
OF PRESSURE GROUPS and 
XepBOIKttoMBOaStiDOfi . 


£7.50 


CONTROLLING 

M ULTI NATIONAL 

TN TKgpBtSBR 


£1X50 


OIL MONET A 
WORLD ECONOMY 


£HU» 


TRADE UNIONS TPf 
WEST GERMANY 


£7.50 


SMALLER BUSINESS 


SMALL BUSINESS 

A Strategy for Survival 


£4.00 


TOE SMALLER BUSINESS IN 
BRITAIN & WEST GERMANY 

£ 15.00 


CHRISTMAS PRESENT 


POCKET CALCULATOR 
GAME BOOK, Staines, 
first book offtsktal 


£2L95 


ORDERS TO: 

MORE INFORMATION FROM: 


WILTON HOUSE 
PUBLICATIONS 

16, Regency Street 
London SW1P 4DD . 
TeL 01-821-8206/7 




vr-k^y-:: 


’’i- vVvitiV. 

cr .. ■ .. . ,f • • 'j •-* ■* * M.’ »**£ • - Jl.pr ▼ 

■ =' - 




dangers of supertankers 
to the balance of nature 






By JOHN WYLES 




SapersUip, t>y Noel Mostert. 

Penguin Books. SOp 
LAST THURSDAY night, dor- 


£l3.5m. was paid out by the in- 
surance companies 
This was the biggest ever 


m SSSMSSM! 


of more than 30 seamen around 


^ bemoaning the fact, a brand- 
Britain s coast the Liberian spail i C i n g new 375,000 dwt 

supemnter, Andros Antares. g^erTthe Olympic- Bravery, 
was dnven onto toe harbour drifted helplessly, onto the rocks 
wall at Le Havre. She had been at Usham off fte North-West 
unloading her cargo <rf oil and of France. In this case 
still had 12,000 tons aboard. The Europe was spared a pollution' 
risk of an explosion was so hazard even greater than the 
severe that the authorities con- Torrey Canyon because the ship 
sidered evacuating the port area was empty . and was en rou te 
at Le Havre. to lay up in a Norwegian fjord 

The incident happened the straight from her builder’s yard 
day after the audience at a con- in France. There was no similar 
ference in London on ship "relief for the insurers, this time 
safety had heard four possible the pay out was £25m. and 40 
explanations for the mysterious per cent, of it was. made from 
loss last December of the London. 

224,000 deadweight ton ore/oil The Andros Antares. Berge 
carrier, Berge Istra. Two men Istra and Olympic Bravery were 
survived, 30 lost their lives and all superships; floating Colossi 

bearing testimony to the world's 
belief in “economies of scale.** 



TRE inflation omens ; are re aching imp lieatja _ 

M frf Tdiy- 1 ericouragihg:. the. latest level of ihfiatrbh 
* fall ‘ in the pound has finally '■ Mr. . Huss^scomra^yj 
forced the Government taadmit possible ihc-company^w_ ^ 
that its single figure targe twill, advised -to antid luyest^-v> 
not he aohieved^-in the early prpjects with a. long 2e»f ; .f m 



The Olympic Bravery after she. had drifted onto rocks at Ushant, off the_ Worth-West coast of Franc*, and 
' which resulted in a £25m; insurance pay-out. 
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EVELOPMENT 

DEVELOPMENT 
LAND TAX 


Development land tax (DLT), which came into effect on 
1 August 1976, is a new tax on profits resulting from the 
development of land. Development Land Tax-a 
practical guide, by Clifford Joseph, is a detailed and 
authoritative exposition of DLT explaining who has to pay 
the tax, what the rates are and how they are assessed, 
how the tax is administered and what exemptions there 
are. Useful information is also given for those wishing to 
minimise the incidence of DLT. 

Development Land Tax-a practical guide (just 
published) £475 {£5.00 by post). ' 


Oyez Publishing Limited 
Oyez House. PO Box 55, 


237 Long Lane, London SE1 4PU 
Telephone 01-407 8055 ext 404 
■A subsidiary of The SaUcrtors' 
l Law Stationery Society, limited 


The City's Specialist Bookshop 

BARBICAN BUSINESS 
BOOK CENTRE 


BUSINESS MANAGEMENT 
ACCOUNTANCY - BANKING * 
ECONOMICS ' TAXATION 
COMMERCE ' MARKETING - 


LAW 


Etc. 


For more information, please write to: 

BARBICAN BUSINESS’ BOOK CENTRE 

9 Moorfields. London E.CA - Tel: 01-628 7479 
Mon.-Fri. 9 a.m.-5 p.m. 


The new editions of Tolley’s 
two best-sellers 


Tolleys Income Tax 1976/77. by EricL Harvey FCA- The 
61st edition of this immensely popular reference book on income tax 
and capital gains tax incorporates all revisions to tax law since the 


197S/76 edition, and relevant case-law to 31 July 1976. A summary 

of the Finance Act 1976 is also included. £475. 


Toney’s Corporation Tax 1976/77, by EricL Harvey FCA and 
David G Young; The companion volume to Tofley's Income 'flu*- Tins 
latest edition incorporates all revisions to corporation tax law 
since the 1975/76 edition, pins relevant case law to 31 July 197$. 

In alphabetical order, dearly cross-referenced. £2JJ5. 


Write to: Tolley Publishing Co. Ltd, 44a High Street, 
Croydon, Surrey CR9 1UU. 


Tolley 


Management 

Consulting 

A Guide to the Profession 


The growing importance of cornu li- 
mey, the substantial differences in 
approach and execution between min. 
Igcmenc consulting and min- 
is* m«r»t practice, and the lack of 
formal training facilities for new 
consultants have created an urgent and 
widely felt need far a practical guide 
to the prsFciaian. 

Unique in its field as a guide and 
textbook, thu volume covers work 
methods, behaviours} aspects of change 
implementation, design and control of 
consulting assignments, organisation of 
consulting unis, training programmes 
for consultana and ethical comiden- 
tiers. 


378 pages £10.00: 45 Sw. Fn.: 517.95 
1976 . ISBN 92*2-1 Ql 165*6 


International 
Labour office 



*7/91 NEW BOND JT., 
LONDON WIT 9 LA. 
Telj 01-499 20*4. 


IJARKETSOUTSIDEEUROPE 


H. R, Vaughan 
Data on 170 countries. Exports, 
Imports, G.N.P.. Tourism, Press, 
Economy.. Agriculture. 

448 pages, many photographs. 

‘ 530 -r 56 airpost 

2. (Companion to Markets in 

Europe 1968 510) 

3. OVERSEAS DIRECTORIES, 
WHO’S WHO. PRESS GUIDES, 

YEAR BOOKS AND 
OVERSEAS PERIODICAL 
SUBSCRIPTIONS. - 
£150 (Air U5.SI5.00) 330 pages 

4. Paper-cover. 1 10 Pages. Direc- 
tories only. £1-50 (Air U.S. $8.00) 

5. Coming: New Products & SerWca 

.Directory S3Q. 


6. THE ARAB DIRECTORY 


A new edition is due out late 
1976. This book, covers all the 
Middle East Countries. $35.00 

7. THE6ERMAN WHO'S WHO 
XYlllth EDITION 

35,000 listings. US. S35DC 
D.M. 185 . 


PUBLISHING * DISTRIBUTING 
CO. LTD.. 

177 Regent Street, Leaden Wl. 


reporter. Mostert is a great superbly welKand is -a" first-class was 4 time when a Shipwreck 
At the end of last year there lover of the sea and the first piece of reportage. However; was not an unwelcome event .It 
were 384 of these giants in appearance of this book in 1974 woven into each phase of the was feared .. by those .on . bdarfl] 
existence in the 225.000-299,000 lifted the debate over super- ArdshieTs voyage is an analysis but for those ashore it: offered 
dwt range, and 48 which are tankers out of the small circle of the superships. their design, drama and spoils. But with. tbe{ 
even bigger. 0 f shipping technologists and their safety record, their supership, -with its-vastblack 

The ships themselves are awe placed it firmly in the public operational characteristics and cargo, the wreck is fnow the 
inspiring, steel skyscrapers arena. their owners. -. more solemn dread ■ of those on 

whidi can draw up to 82 feet This recent reprint by x main- ,- oe , t of thp shore 111056 aboard. “Tor 
of water and- make^the old Penguin should assure that it topact 0 f these ships is ignored the t ! me .** 

Queen ships look like nver stays there, for if ever a piece ■ £ conclusions are nearly more ' to Jose and noffnnfc fo 
boats. To Noel Mostert they are of wiring has put the layman ^ unfavourable ^e raS gain ” ■- ‘ - VT.-Vi 

also one of the most serious on level debating terras with ... „ Clearly the superBhip'does 


Oiau uue ui uib uiuai. ocuuua uu icvci ucurtmig term* »:ui hj . mvnlnnnnarv finrep in 

environmental hazards that the technical expert this is it. - p _ P trancnnrt h irr tnornanv a™ P 0 ^ a terrifying thrtat to the 


emuumaeauu jitu-arua lubi uie cecanuau expen uns is n. transnnrt hirt tnn manv arv> a uxteat io rue 

20th-century technological man Mostert bases his hook on the ^ ^ri vate pro g t at y ^ environment and ptiblicaribn'of 


has devised. The' operation of experience of a journey aboard of ereW __ d safetv 

many without due care and the P & O tanker Ardshiel Sj dards which says Mostei? 537 

attention is already, he says, from Europe to the Gulf, and “Sp warned, 

changing the balance of nature records with great flair the d0 Z* ,™ kt ‘ aKl * i & tt .« j?. e induatrs 

in various parts of the world, flavour of life aboard a float- 

An ex-shipping correspondent ing oil well, 
turned columnist and foreign At this level the book works 


this book means that no-onecan 
that we have not ...been 
It Is time. the;tahker 

riiitio^ouiwatt? ** ^ anSttW tSworid vSrt 

poliarion of its waters. done to make this book outdated 

As Mostert points out, there and unnecessary .reading,'.'^ ’ 


Causes and consequences 
U.S. investment abroad 
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By PETER R1QDB 


In fiaifloa and Business PoUCTs c^5S»s necessary 
. by D. E. Hussey; ‘ ^ 

.£6.95 1 .-“cdnlinidiig adaptations^® 


W B " 



the adjustments on how Hy». 

vntSh. inflatkm-'nan -on^ : be mad 




at the nation^ s^o^'wiuch jinfiuenee 



-und thcre.hMheen.iM.»hort- 

age recenfle? <rf practical -guid^. - check Hit for atoma c 
In his nev bepkpDawdHuBcey * ,r 

«fa»s' “f- Benefited 

cemed with business policy to 


.... 

... 

- 

- 

: , iT* 

- -•* * aked ..*0; 

JT’.V 


add to their 'tmderstahding of . The. book ' wnriii 

tfce. impact of infWidn -on IheEr have hen^ted 

businesses, and tt> identify posi- mote actual example^ of 
tive actions Whidi "they nright. companies have • done, tL 

take to avoid i|s' ,prQhTems and ,^ 6 second halfi.'jdPGSr t»]J _ L , r . lM 

to benefit from' ^s- oppofttaji-v 0162 ^ The dMper.,^jd;- jn^, . - : - vaty* 
ties ” ' • ‘ more ' theorericaL^alysj^i -:.: : ?. - -^.Tw a^Cm 

book consists.. of :a -murinp aad_ tioa c **“-5* J 
fairly simfrlifietf tHsoassioir^aLmid : puwi^ed: e :r^Zy ■■ 

the causes,- and the' social and - ;Bmsine» •-•ProgrffliHhQtf ^ 
international lmp^t<rf inflatadn; "tins year. * 

coupled with a I ehgriiy joisrifica- prohiem Is; ■ of -cwtn^nr^: 7- ■ 
tion of corporate planmng _ (Mr._ conrinning high levanLiut - - 

Hussey is a profesriohal ' dor-’ inevitably, produced 
porate planner). . ’. . ’ ;v " strategy,, .linufing^ejgjtf^ f ; 

The second hali-pflhe book dnd^ ,Jf.- we. aie.n^y^gofe ■ 

is of rather.- greater piacticgL H ve .with and nfaga t - 

interest -and 
discusses in- sou 
various options 
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By GEOFFREY OWEN 

Nine Investments abroad and position in an oligopolistic U.S. foreign direct investment concentrated both in the TXS- 
their impact at home by market structure. The cat was the protection of U.S. in- and in other industrial countries 
Robert B. Stobaugh. Harvard manufacturer, for instance, dustries through the imposition (cars. rubber and V farm 
University Press. £8.20 . invested in local assembly of import duties or quotas, the machinery are examples) and- 
The International Operations of because the existing indepen- increase in skill level caused by that there is frequently at least 
National Firms, a .study of dent distributor was in financial U.S. overseas investment would one major foreign- 
foreign investment by Stephen difficulties. his market share be even greater: "for labour operating in the U;S.; : 

Herbert Hymer. MET Press, was declining and direct control skills in import^ompeting In 1 Unilever, Dunlop- and 
£8.50 was the only effective way of dustries are lower than the are examples). 

THE FIRST BOOK. “Sin. In- the position. for U£ mwotactoring ' ‘ / 

vestments Abroad " is another The effect on the U.S. balance _ oter-sunplify the process, he 
product of the Hairard Multi- of payments' of all these pro- Modification . 

national Enterprise Project and, jects was favourable: oh 
like its predecessors, it has the average it took 5.3 years for the 


LIBYA Company 
& Business 

;:.E(WedJryrM:Ai] 

a amplete^Xfi^^ \ Sfcpaoe&co&Srtfa -- 

the joUowata aspects ofiflie subject: ^ : 2 *■ Tsei 
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^ tizrir. ^ In* m 

Business apd, Jtoguta&pnft ;- . )Vt , KS 1CI -? , • _ - , r ^ 


Tax and Stamp Disties^ Lena- ;.- ;r ■ .v ?izz.z.: 

habourlMto Batiks L jc-trr • - 


‘ 'V ’.--omM 


enables the sons and daughters . 

of unskilled workers to obtain Both books are written -from 
hae _j nn puTmPativp rtrp»m nf haianpe^if- MBA or PhD degrees and an American point of view and 

hscome msnagers or scientists arc concerned with companies 



detailed interviews with esecu- payments inflows to offset the v,-hich -owe their allegiance to 

rives in the companies con- ba’ance-of-payments outflows 10 mulUnaUonal enterprises wnu ennwe. tnei r ai legiance to 

cemed. It takes nine major associated with' the investment, father than their Parents . - - - - rj S raar fc et - 

U.S: corporations (although they Particul^ly sigmficant on the Jnt0 jobs. F^SuainSes^wh^' domestic 

are not named, their identity export side was the sale of U.S.- The concept of foreign direct base ^ naaUer, as in the 
can in most cases be guessed) made capital equipment to the investment which underlies rasp nf t hi»'TIK. .the analvsis 
and examines the reasons for new or expanded plants. Professor Stobaugh's book, and ‘ need modification To a 

certain overseas investment The impact of the investment which is now generally accepted. company whose U K . business 
decisions and the consequences on employment in the US. is »s that it enables an enterprise a Qua iter or less of 

of those decisions for the U.S. a is 0 favourable, but the more to make more profitable use of ta r total revenue (and this is 

economj-. The ca.^s include car important finding of the study its technolop-. marketing not UDCOmmon) overseas in- 

assembly in the Far East, tyre 1S that the new employment -knowledge and other tangible vestment decisions may have 


manufacture in Canada, fruit which the overseas investment and intangible assets than if the differeot motivation, and have 
ranmnir in Africa, electronics crea tes is of a higher skill level enterprise sold one or more of ^rent ‘ 

r- l-Via un.nli.lv 'TJ.Iv UU * WBUI 


economic 


con- 


Since 

the value to the U.K of over- 
seas investment is increasingly 


canning 

assembly in Taiwan and farm than exists on average in U.S. the elements. separately. This 

machinery production in manufacturing industry. In the is consistent with the conclu- . 0^^™ stobaueh 

Western Europe, - car assembly case, foresample, sions of Mr. Hymer's book ,1... *_ *u_ ht 1 

the jobs needed for “servicing” which, though written as « 

tT'CSSliffi the overseas subsidiary— both thesis at MIT- -in I960, contains 

In most cases the company am 2. q ° Production and office 50 useful insights into (he wou j d jj e wel j advised to apply 
managers were pushed into the sta ^ — ’*’ ere of a higher skill nature of foreign investment. p ro fessor Stobaugh’s analysis to 1 ; 
decision to invest by some * eTe * than the average in the Hymer notes that some U.S. their own operations and thus 
external- pressure. usually company s L.5. labour force, industries have far more over- to quantify the gains to the 
associated with the desire to Professor Stobaugh points seas • investment than others. U.K economy from particular 
hold or main ta in a long-term out that if the alternative to that these are usually highly investment decisions. 


Round-up of recent The jargon of 
publications i management 


Inflation " Management. 100 
Practical Techniques for Busi- 
ness and Industry. By Howe C. 
Stidger and Ruth W. Stidger. 
John. Wiley and Sons, £11. The 
techniques which are discussed 
aim to help businessmen to live 
with inflation and maintain 
profitability in spite of iL While 
based on American pratice, the 
book also discusses techniques 
considered effective for organi- 
sations in Germany, Japan, the 
and other countries. 

The Hambro Tax Guide, 
1976-77, by A. S. Silke and 


[UJL 
19 

W. L Sinclair. Macdonald and man, but is primarily aimed at 


by T. S. McAlplne. Business 
Books. £6. This considers 
budgeting in all its aspects in j 
relation to business operations 
— without concentrating too 
heavily on accounting matters — 
and looks at factors which can 
influence a company’s: perform- 
ance. It sets out to show that 
budgeting is a central factor in 
effective planning, . i 
Finance of Foreign Trade and 
Foreign Exchange, by D. P. 
Whiting. Macdonald and Evans, 
£3.50. This is desigied as a- 
practical guide for thetbusine&s- 


By MICHAEL DIXON 


-lane’s, £4.50. Written for the 
non-specialist, this is the fifth 
edition which has been up-dated 
i indude new measures, such 
$ capital taxes on land. 

A Director’s Guide to 
Accounting and Finance, by 


the student, covering the 
syllabus of finance of foreign! 


Contrasts in management by 
Rosemary Stewart; McGraw- 
Hill. £5.95 


says — fall into fotir broad cate- 
gortes— Hub, Peer-dependent 
Man-martageraent, and Solo. She] 


_ then goes on to build up her 
OVER THE years, researchers observations into an impressive 


have sprinkled the increasingly descriptive -dimension of maoq 
harder work and s tea duly fall- a g er jai work which has import] 


ing rewards of managerial work 
with, ait abundance of “ in *’ 
phrases, -of lesser or greater use- 
fulness. 

One recalls Shell's “heiicop- 


ant implications for selection 
and training. 

In my experiance, academic 
ally snooty’ management rad 
sesuxhers tend to wrinkle tip 
their noses at - Rosemary 


ter effect” which apparently 

sought to explain the successful Stewart's down-toiarth“ effofte 
manager s progress by his an d call her at best “a plodder" 
ability to rise above his current But her plodding at. least leads] 
trade and foreign exchange in job and hover there peering per- tn apparently useful condm 
the Banking Diploma Examraa- ceptively at the wider world of s i ons . w hi c b 1$ more than car 
tions'and also the Finance of (business. This, was a beguiling be said of a lot of scholasticaiLv 
International Trade section oi; notion until some anonymous more brilliant aonraseh^ 


M 
The 
out 
a 


the Practice of Banking 1; person, presumably from ex- 


. G. Wright McGraw-Hill. £6. Examination to be introduced j perienoe. pointed out that mana- /mcr 

he author has aimed at netting by the Institute ol Bankers in geml promotion in Shell could p r _ f( , cw ,_ c„ r J’ 

it the financial obligations of 197S. more often he explained by the f 


company director, looking at Business Mergers and Takeover | “ glider effect "—the ability to vouchsafes his 
both the legal and non-statuiory Bids, by Ronald W. Moon Gee j climb higher and higher by vearg Qf a _ tive « f - t L on ten 
requirements by which a Board and Co. (Publishers), £4.50. An | going round in circles supported nient education. Whv 


member is bound. examination of the reasons be- 

Handbook oF International hind takeovers and mergers and 
Direct Marketing, edited by. the human and financial prob< ! uvacui«i; picnau ui mic since the book would 
John Dillon: McGraw-Hill. £11. lems .which arise, this Uses as I Oxford Centre for Management Ukely to attract i»a«i».i 
le inherent advantage of direct its base material .for contested j Studies adds another cluster of shin if written on the wallof 


u.. n ..ip ment education.. Why he had to 

b - ’. fj 0 .. choose the arch word “Graffiti" 

The latest book from Dr. f or w j _ 

Rosemary Stewart of the since the book 


sure, 

be un- 


The 


marketing over other methods, takeovers oome now historic 

as advertising, is that an situations such as Land Securi- 

Unmediate and accurate eraiua- ties* attempted 1 takeover of 


terms to the jargon which, any washroom except* possibly 
happily, are more analagous those adjoining the senior 
with the glider effect than with mon rooms of more 


tion of its effectiveness can be the Savoy Hotel." jCl’s bid for: its helicopter counlerpart universities.. It" is 


com* 
leisured 



jy a nmnber of different authors cent situations and examines the J sations. Hertzburg. From a business 

drawn from the U.S.. the U.K. role of the City Takeover Panel j Analysed by the nature of the school professor, .-Fr^ . IJe» 

and Europe. a^d the latest revision of the , contacts they require with other berg deserves more careful 

The Basic Arts of Budgeting, City Takeover Code. . people, managerial jobs— she treatment. 
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• SECURITY AND SAFETY 
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If \ mm BEIfETT ■ JUI9 TES SCROETESS 


INSPORT 

; %C seeks £2m. for SsJSa&S Registers 

f country’s holiday routes during ri -j-i 

■■■ _„j* 2 s.is* hw " m “ r o£ happy tor smaller 

r raniil • General public acceptance 1 

w>uld rapidly bring down the hll 

. . • . •• _ cost of the Individual units. The ^ UiJlilvOOi^O 

"*■. operation of tbe driver can switch off too only remaining question is who LIKE cvervone in the noint of 

hroadcast dianneMf I» 80 will foot the bill for the running w i 0 electronic business! Svrcda 
.. ?mild contimiously chooser oflbe service, which w-ould prob- la uuon Industries companvi 

Information to The Key to avoiding babel on ably be of the order of at least if faced with the problem of 
T .. -• : t-^ntefias led the BBC the single frequency is the timing £3m. a year. weaninc the shookeener 

-i. ^SWcoverament/or of the It would be unfortunate if it from elecirom«hanicai cash 

i- .. -'tf. a national chain would be delivered in, wort wore dismissed by the Treasury registers- if it can be done ■» 

? yjfcjrtatioiix. . phrases with longer Intervals of as^ one of those attractive large market awaits 

/- lW<OSt fixed t which the country cap- The advantages ' are orten 

^ ■*$&*&* *« «• f^SL^inSSSiSS^ BLSK *«"** *? ^.lity to. perform 
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Plastics to 
guard 
the photo 

SHOW FOR the Srat Lime 
publicly (at it security exhibi- 
tion in Germany. i a laminalor 
for passbooks and passports 
which effectively protects both 
sides of a photograph or a signa- 
ture by bonding a film of tough 
transparent plastic material over 
the pace and over the reverse of 
the page. 

It is Literally icipossible to 
remove the plastics film without 
affecting the'surface of the page 
and of the photograph. 

The machine has a feed table 
so designed that a recessed 
groove allows easy feeding of 
the passbook and of tfie film. 
Temperatures can be adjusted 
to take account of different 
gauges of film and tension con- 
trols are built in sn that there 
is no crinkling of the paper as 
the film is applied. 

Sloranc Plastic Company, 
Gresham Road, Staines, Middx. 
Staines 519S5. 


‘ hav* a Sectioning Of the equipment puterised traffic ton trol schemes the shopkeeper buf onlv ai the t t , t 

' i; - f *»* been demonstrated permit But it took a decision {frht nri™ T-T^OrC A 

_ a -by the BBC to tbecWt-miee, by a handful of brave local P Aboui two years a-n Sweda XiCO.1 0 Li 1C 

cost “reund the police forces, the AA and the authorities to go ahead and col- introduerd its model soo stand 
he wired into RAC. as well as the Road leci Um e saving data for the re- a tone register a? f 1 300a ndh-7s nillUPr in 

. ; ^jar radiw m such a way Research Laboratory. mamder of the community to ?,Xw£u? the 450 X £W C UlVCr 111 

broadcast message Usefulness of the sendee to the become aware that the instaHa- of inn? soon 7,2 ^ 

. '•**; : vc?t .into -any programme motorist who covers many miles lions they had elected to put in sJld world-wide Sens w?. + t;ai 

might have chosen, each year as well as to lone- did in fact provide a consider- ““ iJSSflita? 12? eSSfv 1116 VOICC 


v, isures 
5 controls 
: ruin 


ii. • ’:-.>t into any programme motorist who covers many miles tions they had elected to put in “'..T worlMde Sm» hn v 
might have chosen, .each year as well as to Iotc- did in fact provide a consider- ? hn t MmShtnn iSs ro.tiV 
be made to cut into, distance heavy transport news able saving to all local road ^iV was needed "the eomnair- 
» 5 rM cassette player. But no - underlining. Nor does to users as well as the transients.- JS' 1 ^j^nchcd modeL 350 at 
' r “ ■ - £670 and the 250 at £560. 

- - I TRUMENTS VM0 preset switching ccratnd A CONSERVATION ln « heBP machines the anaiy?- 

points, enabling it to be. used inq power has been reduced — the 

• ? ' ^nii-rnn for automatic system operation T\, /T-.a-1 J i? 250 ha s three department 

* ■■ V.\lSul Cj and controL . jVIf^TnOM^I OT analysis totals, the 350 has six. 

Gauge heads for the instru- vl Bnth models feature a fully* 

, • 115* meets are in stainless steel and , - buffered keyboard allowing 

... tXITILf CJIS can be baked up to 400 dfiE- C. TlTP.Vf^TlTl T1 O’ entries to be keyed as fast as 
: r • There are two combined ^ ' wlALU.!^ the operator i<r able, and a 

V-. ' tT1 instruments that provide ‘full j multiplicatinn key avoids tedious 

rililT 1 1 automatic system control—^ the YXJ Q T A repetitive entries. A total of 

■•■i •"i****-*- Combivac IT 20 automate cheques tendered is kept 

TRDMBNTATION and ionisation vacuum gauge and the CONSERVATION of resources is separately and sub-totals can he 

.... <if equipment using a Combitron CM 33a which has a burning topic, especially m the takenatanytiraeduringairans- 

represents a market three sensing heads, covers a EEC, major importer of energy a|,,lon - Change is automatically 

. .' mover ■ of tabout _xlm. a range from I0- 6 to 1000 mbar, and raw materials. For this computed. . 


ln these machines the analys- 
ing power has been reduced— the 
250 has three department 
analysis totals, the 350 has six. 

Both models feature a fully- 
buffered keyboard allowing 
entries to be keyed as fast as 
the operator is- able, and a 
multiplicatinn key avoids tedious 
repetitive entries. A total of 
cheques tendered is kept 


OXE OF the more remarkable 
pieces of equipment shown 
recently at the Virginian Elec- 
tronics’ Exhibition in London was 
the psychological stress evalua- 
tor PSE-101. 

It is in fact a ‘Je detector, 
measuring and displaying 
specific stress-related com- 


ponents of the haman voice. It 
has been developed by Counter- 
intclligence and Security Inc. 
which claims that superimposed 
on the audible voice frequencies 
is inaudible frequency modula- 
tion “ whose strength and pattern 
relate inversely to the degree of 
psychological ' stress in the 
speaker." 

The unit consists of a tape 
recorder fallowed by filters and 
discriminators; result is display 
on a moving strip chart of tho 
residual stress related FM 
patterns which are then inter- 
preted using charts supplied by 
the company. More from 5508 
Port Royal Road, Springfield, 

Va. 22151. 

Will record 
face with 
transaction 

AN OBVIOUS deterrent to the 
dishonest customer bu; still not 
widely used in retailing in this 
country is the device, mounted 
on the counter, lhai will photo- 
graphically record the cheque, 
credit card, or banker's card to- 
gether with the face of the per- 
son huying the goods, ail on the 
same frame of 5!m. 

Fi! index Incorporated of 
Ccntrevitle. Virginia make such 
a unit and it is now marketed 
throughout Europe by YoJ- 
Pruteclion Engineering, ’ 54 rue 
Santos-Dumont; 75015, Paris. 
Processed film if kept on file by 
Filmdex agents and in the U.S. 
the courts have ruled The photo- 
graphs to be legally acceptable 
evidence. 

With good quality G.S lens 
and variable shutter, the camera 
accommodates 33 metres of 
16mm film and is equipped with 
a 10; x 6 inches document tray. 


QUALITY CONTROL 
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• represent* a market three sensing heads, covers a EEC, major importer of energy avtmn. Change is automatically 

V: r.'^ mover of -about £lm. a range from 10- 6 to 1000 mbpr, and raw materials. For ibis computed. • 

UJC,.. according to and has three outputs to chart- reason, the Commission has At l “ c cn ^ l J u ‘ toy use of 
: '-'"^leiaeus. . . ■ recorder channels. assigned a major study of the y 10 managers personal key pro- 

i- ::^feot.Jhi8 Geman-based Price range is from around implications of product planning doces a detailed printed report 
; holds about 10 per £125 to £500. Components- for in the production of waste and °* . a ! 1 transactions showing the 

-';.the ‘ UJC market, but the instrument* are made by the saving of energy and materials, activity in each department. 

. j-T: introduction of a i range German parent company end Environmental ^sources, impending Li.K. 

. . . ... . •■instruments and con- assembled and marketed in the based in London will carry out w , n JjL* 

. ; \ -It expects to gain a UJC by Leybold-Heraeus, 173 the work which will cover the jJJSjJJ , hp li t, 

. per cent over the Greenwich High Road, London, potential impact of products on gEB ^ eIecu-oi?ic^^ fn«SS?UM- 

; Fears. • • : • SE10 8JA C01-S58 1157). This the environment in terms or the u-ide anri in F. rrm 

= -^r features of the new company says that TO per cent, use of resources; wasteful man u- ^ npr ient nf P nnimTf 

■HiTiTliTTir **” are ttot they -are of its production is Incorporated facturing processes; hazards dur- Lju' instvilrtioS ***>7 KipU 
"■ luma tic -inoperation, in-tr y pnnjprmmr.- ing use or a new product: 5r 1M "V *7^ 

Corr^anv ■**"■**& to provide n Sd iSSported. • disposal: and recoverability of SgsMO? 

c 3 1 well as measuring and Another, of the company's resources. 

'<€55 Law functions, and have instruments, which it will be Further analysis will con- A CALCULATORS 
ted frames to fit a 19- introducing at Internepben in centra le on the economic and w - 

- As much as possible Brighton next week, is a leak commercial pressor es which can T)1vvnr i m 

works” of the instru- detector for checking both pres- increase or minimise the impact Ip I II M - 1 fl j Qj 

' s been incorporated in sure and vacuum vessels and of a product on the environment, O * 

■ v: e electronic*. plant There are two types, and outline a methodology which 1 ___ _ 

d in the range are a halogen and helium, capable of will help the EEC to formulate A lr*TlP| [IV 

• - •— ide Ionisation vacuum detecting leak rates down to a Community strategy for pro- 

. easuring between 10-7 10-7 and 10- 10 mbar litre/ dQ ct planning. f/xvifina 

1 mbar, using Penning second. The helium .instrument This difficult and complex task I I) M !l Fir, 

* ~ hot-cathode (Bayard is 1,000 times more sensitive will not be l ight e n ed by the 

■ ■ Si Ly pe) ionisation gangs than the halogen type and costs attitude of many industrialists to USE OF cassettes and latterly 

2 X 10 -’o to 10- 2 (at about £3.000) 10 tinies more. the manufacture of dangerous solid-state memory to provide 

eight ranges; a similar The company says that one of chemical intermediates rather automatically a large number of 

■ -"‘it, but with digital the first of these leak detectors than innocuous but more expen- calculation steps on advanced 

ind automatic measure- is now-being rushed to the! Ear -Srw ®: substitutes — after an calculators Is well-known. 

• da thermal conductivity East to cbeck for leaks on a gas accident— that li the plant had It is not so common on the 

measuring instrument ^niror currently costine the not been set U P there would be a smaller general purpose desk-top 

Sde^Se (lO^to of V* 0 #* with6u t a job. calculator. Canon bas introduced 

company SWtty Ultimate aim will be to lay cassettes on its latest unit which 

r: last and m lost •• - - .w, guidelines so that product can be selected to provide fast 

■* * • ' ,K •'* * B — - * -»f— Mn qurilrT uioclA onW imfoiihtinn f rnivtina rmnrnt inne 


■..A MERCEDES-BENZ 
:Vy DIESEL POWERED 
GENERATING SETS 
\ r 30 to 200 kVA 

•5 Mercedes-Benz (United Kingdom) LbL, 

Great Wert Road, 

' v ' Brentford, Middlesex, TW8 9AHL 
Telephone: 01-5i0 2151 - 

. Telex: 24230 . ' 

Midland Bank 
: Base Rate 

Midland Bank limited 
announces that with effect 
: . vHp- v from October 21 st 1 976, its 
Base Rate will be 14%, 
that its Deposit Rate on 
/£D0unts lodged at its branches subject 
r*$- vto 7 days notice of withdrawal 
: ' A . will be 11% on balances 
of all amounts. 




planners can avoid waste ami, calculation of routine operations 
by selecting materials and — financial and engineering fnr- 
assembly methods, make the task miilae and the like — and which, 
of recovering and recycling, use- Mill run at the touch of a button 
ful components less difficult after the variables have been 
The study team will also be keyed in. 
turning the clock back on Up to eight of these plug-ln 
planned obsolescence since it is routines are normally offered 
to identify product areas in though more can be specified if 
which significant product life required. 

extension may be possible, and In conventional mode, the unit 
suggest how producers can be functions as a ten key, twelve 
encouraged to do this. digit calculator with seven 

Part of the job also will be to memories and special function 
examine the types of regulations keys for compound Interest 
which will be required to make percentages, etc. 
sure product planning achieves Canon Copiers (U.K). 7th 
the EEC objectives. Floor, Sunley House, Bedford 

ERL is at 35A Thayer Street Park. Croydon CEO OXF. 01- 
Londou W1H 5LH. 01-4S6 8277. 6S0 1966. 


Testing as 
a service 

MTL HAS established a 
component burn in and testing 
facility, which is Deing offered 
as a goods-in wards testing ser- 
vice to industry. This service is 
designed to eliminate failure- 
prone and out of tolerance 
components oefore assembly, 
reducing costly aod troublesome 
fault-finding and field service 
repairs. 

Components, which can be 
tested to manufacturer's or 
customer specifications and MIL. 
Std. SS3. include digital 
(memories) and linear inte- 
grated circuits. transistors, 
diodes and resistors. 

Temperature cycling, which 
may last about one week, 
normally consists of two high 
and two low temperature excur- 
sions to near the specified 
storage maximum and minimum 
( — 40 6 C to •fl20 c C). Mechani- 
cally sound components can with- 
stand thermal shock. However, 
the weak devices develop 
broken bonds, chip fractures, 
package leaks, etc. . . . which 
would never be uncovered by 
testing alone. This is because 
various materials have different 
coefficients of expansion and 
contraction, and the rise and fall 
in temperature produce stresses 
on tho adjoining materials. 


\fter the beat test a full 
component lest is carried out to 
agreed specification. 

MTL will classify component 
specifications to BS9000 stan- 
dards. 

MTL Microte sting. Hampton 
Works, Biackrest. Alton, Hamp- 
shire. (H2iW 3443. 

• COMPUTING 

More local 
power with 
U.K. unit 

PROVIDING a low-cost solution 
to the problem* of handling dif- 
fering line transmission and peri- 
pheral protocols, the Diplomat 
by CEL is a remote terminal 
which can operate with existing 
control software. 

Flexibility comes from the in- 
clusion of a microcomputer 
which controls a character buffer 
and serial interface, enabling the 
terminal to respond to any 
method of communication from 
a central computer and provide 
additional local processing capa- 
bility. 

The terminal is based oh a 
DRI bi-directional matrix prin- 
ter. The microcomputer has been 
designed and built by Computer 
Engineering of Cadwell Lane, 
Hitcbin. Hens. 

Introduction of the new ter- 


The- split Image 'system records 
the face on the lower half of the 
frame, documents on the upper. 

There are several hundred 
French installations, Jn banks, 
supermarkets, department stores 
and discount warehouses and in 
some cases, claims the company, 
they have meant the difference 
between profit and loss. 

Sunglasses 
for safety 

ORIGINALLY developed by Pilk- 
jngton Brothers for use in sun- 
glasses, Reactolite pnotochromic 
lenses— which darken according 
to the intensity of the light— are 
now being fitted in protective 
spectacles. 

Intended far those with 
hazardous outdoor jobs, the 
spectacles meet the optical 
requirements of BS 2092:1967 
and the relevant safety stan- 
dards. 

Available in male and female 
styles, the spectacles are made 
by Birchware, Tunbridge Wells 

(a Pilkington group company;, 
and marketed by Safety Pro- 
ducts, Holmethorpe Avenue, 
RcdhlU, Surrey RH1 2PA. 

• DESIGN 

Hovercraft 
for anyone 

UNDER development since 197". 
a hovercraft for the general 
public, the Sunnder, is being 
built at the rate of 20 per month 
by Surface Flight, 147 London 
Road, E. Grinstead, Sussex (0342 
2S3S6). It is an open two seater 
(420 lbs payload) but craft rang- 
ing from a single seater to a 12 

minal is the first result of a 
marketing agreement under 
which Tradecom International 
will market equipment designed 
and produced by CEL. 

Tradecom is at Beatty House, 
Dolphin Square. London SWIV 
3PH. 01-S2S 4413. 

Looks like 
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passenger cabin vcr;:o2 
being planned. 

Top speed of the Su or.. i 
mph. with a gradics; < i '• 
or one in eight from itui:. - 
and an obstacle clearance nf : 
inches. The craft h.-.i tve r:V 
— a 10 bhp lift engine . 
bhp motor’for the prcui::. . rr- 
Both are two srroke. and ti'.v i 
carries enough fuel f v r 
hours operation. I: is 
by simple column and ;v:s: ; 

Tbe bull is of CR? vrith = 

in buoyancy, and tiic 
segmented. Each a’isi'p . c;: 
quickly and cheaply roi-i-.uj 
damaged. Overall Icpgti-, 

feet two inches, b-.-a:.' *;■: 
six inches and heigh; fur-v 
eight inches, its weiuhl 
is 540 lbs. 

Prototypes have bc-n ::: 
sivcly tested in Euro?-:. 
Middle East. Africa, .--.ti.-: ■■ 
and North A meric::. 1.- 
experience with ail 
terrain. The company . 
craft is suitable for u.-:- 
sea conditions up to 
F our, over swamp, sac 2 ;r .• 
ground. 

A manufacturer « 
licensed in the U.S. an/. ; 
distributors have hoe a c: 
in France where 25 cr.i • 
been ordered. Snrfr ■.■■.* I'::;.! 
now keen To establish ~.r. - 
and marketing llnl^s with -• : : 
U.K. company <0 that the 'i: 
can be fully exploited 

Evaluating 


micros 


a mini 


AN INTEGRATED circuit chip 
set based on the Intersil 1M 6100 
microprocessor which is software 
compatible with Digital Equip- 
ment Company's PDPSE mini- 
computer is offered by Rapid 
Recall, 9 Betterton Street, 
London WC2H 9BS (01-379 6741). 

What this means is that 
systems development, diagnostic 
and applications programmes 
written and debugged by DEC 
for the PDPSE will run on the 
IM 6100 micro. 

Market aimed for is people 
already using the PDPSE who 
need to make some decisions 
about a micro: they would be 
able to forget about software 
development 

The chip set consists of the 
12-bit word length CMOS CPU. 
a lk read-only memory (provided 
ready-programmed with a system 
monitor), three 256 x 4 bit 
random access memory chips for 
the read-write store, an interface 
element that will connect four 
external peripheral devices and 
a chip for implementing serial 
communications. 


A SYSTEM, and a s . 
the evaluation of r.tii ■: •. ..• :• 
puters have been :vo:.v: 
announced. 

For engineers in fauiti; ' : : ;1 . 
ihemsejves with The ’Me. ' 
1M610Q CMOS micro: or.;? a :er . 
the Intercept Junior ev; Ur 
system, available off *be 
from the distributor Fta-:; 
Recall. 101-379 6741). 

It consists of ? 

IM6100 m ierocnmpittc v : :• • • 1 : 
with 256 12-bit words r.rul'i 
access memory, a dnii'/i ■ 
tion entry keyboard. 
digit octal output di'plo- <f 
digit address and four d-gj;? 
data), a miiTO-interp/eifr. ?h; v 
expansion card connectors r.:ul 
battery supply unit. 

A service for the ev.qiu.uK 
of large scale integration d 
in general is now being oir.-r. 
by LSI Instrumentation. T 
pike Road, High W;- ir.iuo 
Encla. Objective of the* e-.ai*:. 
tion is to identify the v:ors: • 
test pattern for a pan-cv:: 
device and use is made c: 
Macrodata MD-154 LSI 
tem. Basis is that, ;n 
evaluation a greater var.vty - 
patterns are used than in 
duction in order to i -.-v :-A 
one that yields most do; ice 
blems: this is then uai-ti «r: 
duction testing. Mere on ... 
446671. 






Midland Bank 




12ou could have 
your own permanent 
water supply 

/ There may be water under your land. If so, join, the 
many organisations throughout Britain who have beaten 
their own water supply problems with a borehole and a 
submersible pump installation. 

Take the first step now. Contact Hayward Tyler, one of 
■ frJift world’s leading manufacturers of submersible 
borehole pumps with 50 years experienced 

We offer a free advisory service on feasibility, 
licensing and costs. We can organise the well drilling 
n-nri will supply the complete pumping installation. 

Phone this number now and we will gladly help you. 

It wilisava time if you have information ready on your 
daily water requirements. If you have an old well or 
disused borehole this information may also help. 



£3 n 


ill Samuel & Co. limited announce that 
ith effect from Thursday, October 21st, 1976, 
\eir Base Rate for lending will be increased. 

13i .per cent to-14 per cent per annum. 

< Merest payable under the Bank’s Demand 
epo^t Scheme on sums , of £500 ' up to 
100,000 will be at the rate of 12 per cent 
. sr annum. Interest rates for larger amounts 
ill be quoted on application. 

"Hill Samud&Ga limited 

100 Wood Street 1 1 I J 
London. EC2P 2AJ 1 1 p] 
y r : . Telephone: 01*628 SOU >, 



■ RUGBY (0788) 74437/8 

Postal enquiries should be addressed to 
Hayward Tyler & Co Limited 
Drought Advisory Service 
36B North Street, Rugby, Warwickshire. 

HaywivdTyler 

helps Britain make better use of its resources 


Our boys know more about 
crime than all the- other mobs put' 
together.Thafs how they can ■; 
fmd your security soft-spots fast. 

A telephone call will bring . , 
them out to size up your 
problems . You may hot like what 
they have to tell you. But if y.ou 
.want to keep what's yours, yours, 
please listen. 

• Our security specialists are 
.uniquely .qualified to a dvise on 
pre venting crime and hres. We • 
are the only orgarrisation with a 
nationwide capability in both 'v 
fields* We design, and install . 

mmider protection to meet all: > 
insurance requirements, from 
door locks and \vindow grilles ' 
to fully-automatic ultrasonic - t 

Sitmder alarm schemes.; . ••• 


Just give our specialists the ■ 
chance to fmd out how 
vulnerable - your premises are . 
They will explain how to protect 
them from the most 
.sophisticated criminal, of the 
local breakrin merchant. 

. Our systemsalready 
.safeguard hanks, air galleries, 
warehouses, high street stores - 
and stately homes. Around the 
dock. Year m>year out. 

• 'Why ndt.letus do your place - 
over hefomsome body else does? 
Just call us, if you have a security 
problem whichwe can help you 
solve. .. . V . 


jm- 
■ ■ 




ASfam»HaltGegra am y 


[SAVE ^ 
IWAJBT 


‘ TOTALC APABlUTY ItyCRIME AT-JD RREPROTE-rT-Oi 
HwdOfl&cer&curiry House, 

' Giosvunof Rbad, TuTcke nba m . - 

MidteqtrWi'4AB. 

AxttSBKevf^t&cEMl group oi camp-joira. 
lntcnidtioiiaHvadt:ra iamuMV/cluctronito diid Ivih'u.-v. 


■■■-■ - - , u t>j- j. .. 





ana chaos, says 


. BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 

ARRANGEMENTS TO be agreed The Rhodes tan Front should 
at the Genera conference on not be in a position to sabotage 
<*• i . Rhodesia would -preclude the or delay the transfer to majority 

n H f TlChlTKT present illegal regime from con- rule, said the Foreign .Secretary. 
JLjJLjX^ JLItJlilllg tinuing to control the .“levers of And the arrangements agreed 
1 • . power,” Mr. Anthony Cropland, at Geneva should also be ?4 c b 

flAllPV milCT Foreign' Secretary, warned Mr.- as to ensure that the transition 
JJVrlJLWj IIIUjjI Ian Smith in the Commons last should, be both peaceful and. 
1 • , night.. • orderly. 

BlO f AVlCAfl He urged all the participants In the meantime, Mr. Crosland 

ft# C. 1 v V U in the conference to realise the added, continued sanctions 
Ta « j • need to achieve agreement on the against Rhodesia eduJQ be 

— [\/l lTllCl Of transition to majority rule. vitally, important m setting up 

lTU.lilCllV/1 Mr. Reginald Handling, from an interim Government after 

the Opposition front bench, con- tbe Geneva talks, and the U.K. 
DISAGREEMENTS among t en ded that Mr. Smith had taken Government called on the 
Common Market partners over 3n enormous step Forward and Commons to renew the Rbo- 
propnsals for exclusive 50-mile should now be backed up desian sanction orders, 

coastal Ashing belts have held up Opposition urged the Although the acceptance by 

■decisions vital to U.K. fishing riovemm^nt to -ensure adequate Mv. Smith of the principle of 
interests, MPs were told yester- sa f e3U ards hr the arrangements- majority rule ; within ; two years 
day. against future political bat! . changed the situation, 

Mr. Anthony Crosland, Foreign oppression or victimisation of the Britain should continue to give a 
Secretarj. sold in a Common!- minority, perhaps by ihe emcr- lead to the rest or ine world 
.statement that it was hupcd in uenci- of a Rhodesian General until majority nilc was 
reach an under.sianding by the Amin. Mr. Maudlins added. inevitable, 
end of October on a January 1 He further ' suggested that Mr. Ian Gow (C, Eastbourne), 
introdiiciinn of a collective 200- Britain should underline her intervening, asked whether Hr. 
mile EEC fish ini; It mil extension ri-.-ponsihilities in Rhodesia by Smith had “ misunderstood " 
and the start of new talks on offering to appoint a Governor* when he referred in his broad- 
access iu Icelandic waters. iu-neral during the- transition cast to' assurances from the 

Dunn" exchanges on his period to independence. British Government about the 

report on the nn-etin« or EEC Mr. Crosland balanced his five proposals agreed with Dr. 

Foreign Ministers in Luvem- hopes with caution. “There is Kissinger. 

hourg, Mr. Crosland made-it clear 110 certainty that this conference Mr. Crosland replied; “1 could, 

thai the U.K Government will will succeed,” be said somberly, only comment In a way that 

p _ . r - . ■ » .. " untltmil thia pnnforaniv nhnn.nKnn □ 



DISAGREEMENTS 


access iu Icelandic waters. 

During exchanges on his 
report on the meeting of EEC 


Mr. Ian Gow (C, Eastbourne). 



would be . wrong to • maintain 11 More Important- sstiH is fhe A • MAJOR CSAJJ®. in the ^ a y 

sanctions in fore* when the over- honour of this House' and this Governmeafs^BUl to.© vesecunty per of v 

riding objective' has. been country because we have' d of tenure to farmwor*«ff In^tied qu&stio^ed^ej^ln favour 
achieved of the establishment of responsibility still to thd'people -cottages j was forcea.Wiou^»-m -Bio.-- / : 
an independent Rhodesia on the of Rhodesia. Maybe our power - the Lords by Opposition peers • JLordCelfison (Lab.), a : ' > 
road .to peace and prosperity." is very limited, bat' what We Still yesterday. - . *. • general secre taxy of ttie N £ 

• : For the Opposition Mr. Maud- have we must use-’f---; v ; ,.- Lord Peart,. A-eader . ; of .._me' Uffiorr of AgricnltiiiaFand! - - 

ling : gaid- - there must . be safe- ***■**“ 

guards -aeainst ' political to exclude from the pent fAgri-- and- stock^fanns- represl *. .. 

wStion enltare) ^ dal ? ftntifo*. hve- fij^proport™ of^f. 

This would mean' courts with Soever ***** keei " n # lnd H st ^: -They/ were: £-/ 

the ability to -protect individuals' to instant . diplomacy, SS?^£P?^S9 : ^ ■' J 

against the arbitrary use of ^Uen that W0Uld . "J#?**: 

power, and compensation for t0 southern . Africa at the?£ne r awil* mtrt l44 tn 64 The^ Government haffieg ;- - v 

people who were expropriated he did was a mistake*?' But $'L^ r r? 1111 5x465 . 

“How long will it be before a T® ma ^ ori ! y of t ?° JJ® drafting.the'Bill and^®.' ■ ‘ 

Rhodesian General Auito turns -■ "^-**5 .^“OfBb^re.wa* -right Government — to /anahe. : “8. vtoc^ -afto - many^ J^:- 
up? This is the real fear m f ° r * v J 5It hy « Mmufe : it change- _ \ eyperiencefa agricu;**^.'-: : 

. people's minds aid it must be fjf. 0144 For r£? P0S ^^ n ’ ‘ would remove foe bne-ra^.; > 

dealt with if tnere is to.be snv: Minister-. • A British pnto^Jns -Ferrers . 

chance of -getting a settlement morekn^^e^dj^^ - : in sympatoy^W^- toe^toMni-jjgt^-^-CTphjyejf^iidSa ;'.; : 
BiiMriii stick." . ••»«-*. s«ythfiigi=Su ;■ 

Mr. Maudlins said the problem he ^ er - ; Xhcy wCre^ conc^d- foj-jthe ^ her' ^e/ed ;.;:- 

was how ro frame- a eoiutiiitl'm ' !»»-■ ******* 

: that would really protect in divi-. Liberals, said therei 'wttfr:* ing side of ' agn«Uttffe- rf f«m- ^ V: ' 

. dual rights. The maximum- number of howfui sia^Mr ^ottages -were not r- - 

amount of mutual trust was Smith i had frahkly^and:pift*dy able for _ stpckmra. cottager: 

needed between the Mark and accepted the •-• -pkln;lp&r*^af. ; He said 20 pef cent, of altwurS^.^ ; 

l; «« ,.<4' kntwnAT, mnnntv nils ' wMiin: nu« intpnrfM tfl -.-Olit DOllj rf‘-. .. . _ -%V _ “r.f ,•» 



white population and between majority rule , wit 
.‘different sections of the black “It is a. revolotioi 
population. "This is going to being and that of 1 

• «— * P „is,- 4 ” cuit , ■ nd - 

Mr. Maudling suggested that’ immensely enpou: 
Mr. Crosland told Rear Admiral there - should be a British . many facets of A 


Mr.- Maudling warned on need 
to protect Individual rights. 


■ v r 3 -? • processes sei oui lu .ipe-stu ■■ HT. .V' 

said- he’t^as -protect Uvmg^Jed ' 

irag« . -tiurt ■ ho cottages, cendd , - 


hourii. Mr. Grosiand made-it clear no certainty raai mis conference Mr. Crosland replied; “ 1 could. -Mr. Maudling suggested that’ immensely encomaKMj/that • So >■ 

that 'the U.K. Government will will succeed, be said somberly, only comment In a way that Mr. Crosland told Rear Admiral there i should be a British many facets of African PPiofon - where stock wonrd-ndt he, able to 1 ^ 1 -^ T ^tr ' 

G?ht for major revision of the “ But without this conference, would worsen the atmosphere at Mo rgan-GUey fC^ Winchester) presence in the transitional would be represented: at be ^ looked aftert *:v‘ • '>jf’ escieptiphs wereti^^ 

EEG‘s common fishing policy. the only certain ty would be Geneva. Whether it was a mis- that if the conference was a period. “If a British Governor? Geneva conference., -We* should' Lora Ferrers said -vast amounts Bill . It.'w oul d create o&jg' ;. : f: 


EE*-Vs common fishing policy. the only certainor would be Geneva. Whether it was a mis- that if the conference was a period. “If a British Governor? Geneva confereni»., We* should'' Lord Ferrers said -vast atpountt B1H It would creatfr'cdnki 

Mr. Crosland said that the ore- disaster chaos and bloodshed-- understanding or not, I prefer- success, the Government would General could be installed with -also realise that tiii» «-th»-first of- capital : -wera; ; : : toVolvep misunderstandlnT'^^1 

sent fisheries regime was “wholly ^ isa t ster Rhodesia and a set- not to speculate.” make every effort to see that the agreement and support of time in the hiator* ^of -Rbudgga ' podeni herds, /particalarly tn ; am()r yj p.fhos8 fn uTfejtt 

unacceptable” to Britain. back perhaps an Irrevocable The proposals represented guerilla action within Rhodesia the four Presidents, and the U.S. that Africans will be tregrttotttig £* ten ®^W\?sL W?**? w?. 14 * 1 -felt they ' were?a^m 

lie adri.iri- “Wp Were the ■ » * or P eace “ southe™ what the Government considered was called off.: In the meantime, and our European allies, he on a. basis of. equality.” : Th e effects on. Brinanzagricnlture--.^ pf1 .. // ; .. V-.-. S; 

tims of hi aareement drawn nn Afnca * “a fair and reasonable basis for it would be “ extremely sensible ” could act as guarantor of the But he ■ was , “not witolyien- could be very /sub^ntml, •> htt. > b ¥h ;^ - TjtZm,* 

to mil the original Six— not the But he lai d particular stress discussions.” to de-escalate the activity- ’ independence of the courts and fturiastic” about the butcame. of warned. • .. .... >. 1 ^ it was^omOti^f^ 

present Nine It is our verv °° the Rhodesian Front* relin- He had no intention of agreeing Mr. Crosland added that there the impartiality of the forces of the conference. “We must show • ',» r“ 'i *0 dismiss farm woSiS 

stiunc determination to se^ a fiuishing power, and in doing so. to requests that he should open was no certainty that The Geneva law and order.” all the political flexibility of §H VlfTlOH •" hhp he hid InSna 

major revision of that TztpZ overrode the recent efforts of the conference himself, because conference would succeed. But Mr. Maudling said Britain was which this country., and _ this - ^ -V JJ 1 . . ^ 

revision 01 max agree- us. ^ 1.. r koM,,,. nf millt,n, a — ^ - T*. : ft.,, Ijirrt ppart_ » fnrmfcr .COWS... - -- ■ 



lirciluut U1C mtUl C1IU , U U > LUC LVUIL1LULL U . IU . 1 ., 1 , L UV , , Wi , IL , LUL ^ ITUUIU . lULLLLU . UU . HUU >. UM-V . .' 1U.U Utf , VVU4b ( J ._ LUU _ nn n . ... _ - - - - COWS " 

Mr. Smith to ensure that his it would onlv devalue the role of once introduction of early involved because of military and House is capable.” Ihe prospects. Bu t Lord ■Pcart r ...*.,fpnner-; 

■ I T, ■ I r» ■ TTUT - ■ I J . : - L ■- ... r- .- , r ' Miniehir nlil ■ fko I-Ofll 


* I made it clear that the own- regime retained responsibilities Mr. Ivor Richard. Britain's UN majority rule was certain beyond, strategic considerations such as if the conference, did-nqt sue- Agriculture ‘Minister, said the 
in® of nceotlations with Iceland i* 1 th e interim period at least for ambassador, who is to chair the doubt, justification for sanctions the supply of metals, sea routes; cced, were too appalling to con- amendment * drove acoacp «od-.J«rea-tnaT u 
.^.°maitS l ort£ and order/ , talks. would fade away. and Soviet and Cuban activities^ template.. . , ; : ^ 

thJ 'proao sed tiSSJbS'Jhfehi? • ■ t o tiv e near the-: ahfmi^'. they lack mobillty-among 

P ropo ^ e ° timetable, which _en- -w^ mia V -« -H • looked after, -hut he^. did not -keepers. • 


i* a matter of the greatest im- * aw or, * er - , 

parlance and urgency, and that 

the proposed timetable, which en- _ _ 

visages a first formal meeting fiPa • H 

with Iceland early in November, B-*£ 

must not be delayed." E3 M B ■ ■ 

Mr. Francis Pym, shadow A AJ* JL 

Agriculture Minister, said he 
agreed with the objectives of a m * 

collective extension of limils on 9 4» 

January 1 . and of an early open- T| ^ 
mg of negotiations with third 3 A 3 B'W 

countries. flkJ T 

He stressed that Britain's case 

Th."™*! m H0USE ot Commons U . 

2iri.? L t™ whole Is likely to consider 

Ser fi h fho should whether MPs involved in bribery 

3 U 'S-S.-ESSL "S.PSLS 


Bribery: Calla^ 
is ‘cover-up’ to 


han denies statement 

safeguard MPs P 


looked after, -but he 1 . did not . keeper*. / . . - 
accept that the Bill- /would 1 Tory peers Ia_ter ■ infll 
destroy confidence -jo tbe ihdus-- second- , defeat- on -the-. I 
trj-, prentwhen they for red ex 

• The arraugemehts uo the Bit! of the; Forestry industry ft 
were modest, ' and . agricuKural Bill’s ^provisions. — Voti 
advistory committees would the change was 138 to 
advise local authorities over the majority against the Gove 
rehousing of farm'. "workers in fif-Sfl. '• 
cnunciThouses and' would fie -able . Lord- Ferrers pointed 0 
to stress tbe agricultural need the Goyemmeair had 
and urgency in such - cases/-, -excluded forestry V- in S 
There had been eousuUirtionsPsnd. the.'- Forestry 1 Comi 
before the- - Bill wa>a- published /ram ;the- measure. -.- -The ( 


•■estrpmHil- JiTnnd " 1 Thlflwp* THE HOUSE or Commons as a attempted bribery of MPs acting people outside this place will cannot be covered by the- saner that there had been a contempt There had been cousuUirtionsf -and > the.'- Forestry Comi 
new «shppio« Lm. ii whole Is likely to consider in their Parliamentary capacity, reqard ibis statement as nothing tions of this House. of the Commons. before the- ■ Bill was published /rbm ^e-^ measure. -The c 

reflect the^ ■ rJaiTtv of th» wheUier involved in bribery “As tbe Royal Commission shon of a cover-up by MPs to - 0 n toe question about the- Holding a copy of ifie' Observer and -theSe were -star going- onL.-menf/.did.' not : bAve 1 stj 

“tremendous ud corruption while acting in recognised, tbe issue is by no safeguard other MPs.” Committee of Privileges, again newspaper, he commented: “ I do" bei ween different -‘parts' ''of the- information- yet./ ttf ; i 

Britain's n«m flehind inrilirtnr ir. a Parliamentary capacity should means simple. It would be a Mr. Skinner "asked the Prime 1 express a Parliamentary view. 1X01 b Y whom-the contempt industry. Stock. keeper* fortified foretby. -;-. /., V - r - '- . 
Communitv w^t^rK he 10 be subject to the. criminal law. major constitutional innovation Minister: “Will -you give a 1 am inclined to agree that the may bave - been. . .Committed, almost a quarter of / tSe'., farm : Lord rEeart said.; the . U 

Mr Ennrfa Pnu^ii rtTTTTT n nun , Mps ,€arne <l ^ yesterday to make the activities of MPs guarantee that tbe Committee on committee would not be the Either the Observer newspaper workers affected by' the Bill, .tweqp toreFtry and agrt 
S) that If rmi.mhpr of Z fr ° m Mr. James Callaghan, acting as such subject to judicial Privileges will look at this, not appropriate body to consider or certain MPs. intone case ' Lord Peart said that under the was Isueh that Forestry shn 
communitv dltonXrf it. limit! Minister, who also said review. merely in general terms, but some of the mattera." named, and in two cases tm- present system, where^ eviction -included- iu the BUL 

to ->00 mips hpforpfishm, u™ itt that Government was still Tar more than the question with a view to examining all the Mr caDaahah added- ‘It mav nained ’ musl have committed a could be used,'!! could take' up. , . 1 A * slryey uns being con 

were miSliS E L™? considering the report of the of bribSv and corniDtion is matters that were brought before hp t L J contempt of this House.- 'to six months' tb' regain posies-' . by fhe Tavistock Institute^ 

then the otoer Srates wnnlri hp Royal Commission on Standards involved and even in tha? limited tbe Director of Public Prosecu- ^oiKe should he^St'un tn The s P eaker . Mr- .Geoirge ri on of a cottage. :TheVBill could- /Forestry jCommisstom Wl 
to JxdtLi?? DossSSSn S EFP of Conduct in Public Life. ShertT Stetaraeof pSdnSeud ti0DS in relation t0 ^ulson, so 2Sa5l?S»toBil'^ P ' Tbomas. said he wanted time to Tead to a more satferactory sOIp-. resulis .were fcnpwur-P 

rUte to the vere^ters whS£ Mr. CaUaghan, warning against SeiJJbteiK defitotiiS nSd *bat we do not just make plans c ° T ns * der . ctmsider Mr. English ; had! tion where tiv^tdek were con-, ne^sp ringgit would be 

w- ’ would hI^ttSI.S7n^ h hS a “re-run” ortheW,^ ^stresred SrefuT^n^deraiion ” The tor the future, but also decisions y La ter Mr. Michael EngUsfa said and that he would reply/ to', cere ed. . . to/ deride' .an -appronate- 

neqotiation. to gaXSelve^ ^at ™ preset eride^e^o SSESi MriS£d £ ^ conSSe^Sie *bout what has gone on?” fUh. Nottingham W) claimed the House to-day. - ; tord ’ Oppdritibn.^entatibn date for/dresti: 

. Mr. Crosland said he realised farther criminal proceedings “important issue of principle” * -• • • • -‘--•vv 

the difficulties very well The woujd be taken in the Poulsoa and would report to the House, 
present agreement with -Iceland affa ’ r - -r% - a » 

ran out in November and it was .The Pnine Minister said it PmKlpfuo 
most urgent to' get a new one. might be that some new com- A 1 uuiuuio 
He told MPs. who demanded mittee of fa e House should be There were shouts of “No, 

that the Government should “t up to consider the issue. The no ” when Mr. Darid Steel, 
stand firm on a 50-mile exclusive S**toct Committee on Privileges Liberal leader said that nothing 
*ono. that the Government crnild was " nt the appropriate body to in the Attorney-General’s state- 
not insist but was negntiating for con' id** r some of the matters ment the previous day bad led 
a variable band going up (u S& involved. him to believe the allegations 

miles. He rejected a charge by Mr. were “anything other than 

Mr. Crosland gave a. firm Dennis Skinner (Lab., Bolsover) correct” 
ash ranee that “tinder no circura- that his statement was “nothing «ij e (he phrase toersons 


Asui-ance tnai nnoer no circura- uiax ms siaremem was noimng *»H e yjg phrase “persons 
stances " would Britain accept □ short of a cover-up' by MPs to beyond the jurisdiction'." This 
ic-miie limit •** - - - - 



Chi PRODUCES POLICY FOR RECOVERY 


ID 


of high output and earnings 


safeguard other MPs. 


Mr. Patrick Wall (C^ Haltem- Mr. Callaghan said this was $^ 1 , 


should be clarified, said Mr. 


price) said artion by the Irish too simplistic a view. "It would 
Government had been regret- 


table. hut they had set a good 
example in the use or the veto. 
He ur?ed Mr. Cropland to spve 
an undertaking to veto jrher 
EEC legislation IF the British 
fishing industry did not get an 
adequate exclusive zone. 

Mr. Crosland said there was 
no sense in which these matters 
could he subject to a vutj, tn the 
[pchnicnf sense of rhe word. Th* 
Irish had simply refused to 
as roc to a settlement that was 
acceptable tn virtually everyone 
else in the Community. 


European 
elections 
delay fear 





If the allegations were correct, 
it must- be decided which initia- 
tive to take: whether to alter 
the law, or for the House to 
take steps to investigate the 
allegations. 

Mr. Callaghan stressed that tbe 
Attorney-General’s answer should 
not be taken as meaning that 
MPs would have been prosecuted 
If the law had been different. 
“ He has not and did not express 
any opinion either way on this 
matter. 

“ We ’must not rush into a con- 
clusion on this. There are very 
important issues - here and 
certainly no vindictiveness 
against any individual MP should 
be allowed." 


Sir Derek Walker-Smith urged 
improved procedures. 


BY ADRIAN HAMILTON . . ',./.// // ; _V /-/' .. . 

POLICIES FOR- “high output, quate incentives, and no un- for wage restraint *. Urging the paramount ii 
high earnings, high employment necessary Government interven- On the monetary /poucy/ the .ance . of deporting' more 
economy ** are set out in a 50.000 tion: n?j»ort declares lhat * th<» money .reports" suggests ’ a numb 

word consultative document, the Another chapter presses for a supply shouW ;graw' 'at‘ a« ratfc-Covernment. measures to 
Road to Recovery, released change in public understanding broadly equal "to the rafe a^ekporte’and greater 'Cover 
vesterdav by the Confederation oF ihe role or industry and which tbe economy’-* real output willingness' .'to introduce 
of British Industry. . , profits. is likely to grow "pltis the lowest tiyej- Import controls again 

The document stresses what '"Far too much political argu- rate of inflation whieh .a pro etic- 'fair com petition. But it e 
could be done for employment ment has been about the owner- This would inipiy a nione^' sises tnar it is ■“ Increased 
and suggests that an rxpandins ship rather than the tnanaaenjenl ta, ’ y f x P»nsion target for the petjtivehess not import cc- 

• 0 Yi-Ui-u 1 . 1IOQP frnm miiUQTT tA that lc mrtll fPrl tn ntincr.i 


Mr Callaghan said he accepted and competitive British industry of industry, about the disiribu- y ? a !! J nm - “ideWTS; ^to . m£197$- that b.roquired to improA 

the inference that the purpose couid create more than a million tion rather than the creation of of , tbe order of about 10- per -capacityto resist fair com pi 

of the freedom from arrest which lobs by the end of the decade, wealth," it says, and urges the cera . "f •/■' ' from .imports. 

MPs enjoyed fn these circum But it makes clear that industry need For better communication A followjrig chapter.in.iinduF- 

stances was intended as a can only expand to this dep-ee within companies and between trial profitability and investment L^OnirOfS: 

protection for the public interest, if the ri eh t conditions of profit a- companies and the public. points to' the: dramatic, fitil. in on tndnKi rial nnUcv »i 

...kit. hilito and Government Monomfc Th« mnnri ♦*,«« M ia n * »!■,» •> • vu. moBsirnu poucy, ll 


used his position. 


v” individual cases to the Commons here and it raised very, difficult 

■j Committee on Privileges— issues. "It would be very un 

Mt- itannic cu„„„ A „ although he did not “wholly rule fortunate, indeed. If some of the 

Hr. Dennis Skimter demanded it out _- phrases you used, about it be 

Privileges Committee Inquiry. “ In view of the obscurity of ins thought to be *a cover-uo. 


p«ition a r” wno ” 

There were many thorny Mr. Callaghan said there was a to reduce inflation^tcfroinMrabTe o^to^av- 8, ** ar?ue5 ' and 8oes antfoutDiif to^nirf'a^iSn?& f ' indnslries 10 enable the 
problems in the way of referring very difficult line to be drawn *° f ® Britain’s mnior over- 0n «n.,! a3 ^K« .■ ^1 WOfl< a competitive 

!. « s? 5%^' sr. ^^sssz. S 3 .x.s s^j ■&&&*& s 

■“.nSSSfHiyrif z s 2 ««■ ts* 


ULia T IV ai Pnvueges committee Inquiry. “in view of the obscurity 

DR. DAVID OWEN. Minister of , ro 6 f n ’ the TActire tor" 

Suti*. Fnrelisn Office, would not very unfortunate If some of g.™** 1 lie Tt h^V^nm 


He had been told by Mrs. with alleged involvement of Opposition leader, said this . . nar ??i^: lnl iraDortanro I become the first of an annual To achieve 

lit naa neen wja d> mn. ® raised verv bie and wnrrvine c .‘ ear, > of paramount importance i._ mnna » nM i 


C ', w™fiH nn be vep y unfortunate If some of ™ focu ® 00 “« Practice for the piistic a view 0 f the situation" because of the International . * r / omnrn, “? ^ ore "* r ' the m output per. unit or investment cut it supports volt 

p»r , ar&rr z an ^ t - s ^™^^nSS/fe:T.«sS 5 S: sm v&jzsiujisxs; 

categorical asxuranre that there Public attention was drawn to 55%«2 b ?^Sbc!? 1 no°crfmfnai whether il should be referred because of the inflationarv and JjjJ j h ^^ ,S - during thn yi - ar to ‘ - Ihen°! necewaf v 4 T lhc . n,Q ' 

would b** no delav in introducing *&e position of MPs in relation 10 Committee on Privileges balance of payments problems 1 ul - • ' mE the selective rather 

is 1 *'-- '«• eec - ire « — ?^s2sys5s?s8a sK ’ zskss? tt"i: ,h ^ h doS'e d „, br is" g in.™d rf , 0 Moderation ■ # rfrSSZ 

s^sisrs. “-arsks 11 ^ S £ » 

totrodure* direct 5 elections by J; “«*»«,{« M™-* «uld -l Hajj Kl^it flS rt t 5 W,b - 1 squeeze on The pressures for the con-'S?^ Sd^^duS 

197S" not ** dealt with under the She asked if the Opposition there sfao LT/, vnill in domestic demand and a control solidation into baric rat »./?» S3 a® -tt accepts that. public ex- 

Dr. Owen said he could only ^‘r * u i# C °°’ wfaicb reprehensible! conduct ° r wage-led inflation. But in Stage I and Stage 2 (equivalent ■ refit- through j cut la expend^ ^ |re toiproved pi 

reiterate what had already been mraber 6 f«r ^Mr^cSiiMha^'aafd^hernirprn. may he eov cred neither by the 2 iS» per e * nt - on the national tow of S3 bn. during “fiAQ redundanc 

stated by the Government— that JJ5JJ 1 JJJJ h *5 p ? # ?d2S» G 2. aaoct ions of criminal raw nor of P«y bill), and for the restoration tore® years: •- ■ • ■ tbe^ riwrWenn bnt propo 

it intended to introduce direct ^f t3 ?i n ’ wb , “ a proceeding in ment would offer advice to the xiiis House. policy, '* ?*J PS . nee4 faj of differentials and the removal The.. main areas foT prunine it iertS'temr .. pcAlcy :.of h 

elections as soon as practicable. ' JS525?* 1 - JSl? 1 ?' — 1 “ w.n 2 f anomoUes (which could add nicks -out- as: increased- ehaS»a reti^intng .and. labour, me 


Parliament there is 


stated by the Govern ment-that J«J|* « 
it intended to introduce direct gJU***** 
elections as soon as practicable. / 


Mr Douglas Hurd C (C Mid- P^wer to treat such action as this was that the Mta ** Government hm $ *«•« ME' 

Oxfordshire) * “Srided tht a contempt and can deal with had reported to the Government. ™?tiier review of thi» situation f jn public expenditure, and a ml ^ Wnt> are STron 8 n 


sector outp^ such. aS'^ , - e ^B | LwW»i!fttiff.Aitd argue 


Ovrnrdehirpi rpmtridprt thn a « aa can neai wun nan reponea to roe uovernmeni. “ .*'**v™ m pudiic expenairore. ann a .avs s ‘ hWlnn rrim.cnnr# Jzreater brodiieHritv mijcf h 

SSSiS-J S gS-gtg w S 

Boundary Commission were to do t* me , V«n Skinner ^8 W. nuted f npf-* " Thanfnn it u-ill I ^ ^ IjlS UOUS mate that the nation’s wnL efficiency In "to^ptfbltV^tector regarded ' ulJ £$~ tab 1 ^ 


of anomoues (which could add plcks-out as: increased- charge* .rettarow 
6 or 7 per cent) are strone h for publicvsector output such -as 1 - 
Wf - housing, transport. --educatjoa^ ^ re ^( fir P 

*ct “to accept all such de-’ 8 ® 4 health; a' reduction -in State vmpioynii 
mands after July, 1977. waulR ifiterventlon, such &a «ommunity m'Jhe lo 

rianrl,. Kn . WUU’U , U-im.UU. ——.-l pjnntn. 


all such de-’“ 4 health; a reduction -in State ^PidynietjVx^^g^uid^ 


dearly be disastrous. We osti-' lan4 

mate that the nation's wane hill efficiency In ‘thhfpt&lfc 'Sector regarded jafig 


indostiy’s 

Qte’^Srmust 


taxpayeriand the publia 


reform of the system of wage 


-resrion. ' fegSE^BL ^rtSSLS 7 “ . ■■ , refora of the sysr^n of wage iag would therefore be daS on eartmd income of ^pqr cent M^«W4MSSk 

Dr. Owen said be could not 3 ^ lbl JS tha L P*/ 11 *®* 0 * When jou talk about looking Mr. Callaghan replied: “I do negotiations, including q measure ous - 'Hie CB! goes on to su^Sf-Tt a ° 4 tofonn- the Whole tex lireUtwod. .. ■■■. , ■ : 

prejudge the Queen’s Speech. w nf*AMdSStiiv in S r£8nn m tiw , w * t lh - VPU . , th ? t j* lm ‘ of agreement between industry looking to the example of S <ruch s?5 , ter ^ ^ *» M rh :hy 

MPs would have to consider the 1^5 S? l 3! > i t .i. t0 avo L d ^rrumstances and unions on what the country countries as Japan and Germany 3114 solve the. . poYiatj^tepj tHb^^bnMsrei^ ^itandirta 

issues raised by tbe Select Com- corruption. bnbery, and Poulson backhanders, millions of in which reprehensible conduct can afford, is necessary. for anti-inflationary methods nf pr ?^ eo i; v '• ■ ; iiL-4*-' p »i tti croati <fe -to be adi 

and mako thftir nwn It is this chanter on in fiat inn free cn Fleet iw« hart*ainir,» It. further," Miggprof :■ tm. .'tn.7 - - r 


mittee and 
judgment. 


make their own 


It is this chapter on inflation free collective bargain! ne. 


It! further'.- 'i 
abandonment of 


Redundancy 

move 

REDUNDANCIES are to be 
announced next week by the 
Lichfield. Staffordshire, company 


**/.>■. mg ndtt- .vrvfew 


TV/TP CPaItG flpflfpr imioil dfiffniilOTl portnVln P the^ document” 031 ^ « ,th ^- lad “j 

mr bccKb uguici uuiuu ueuiuuon ■ ««&« >■ tk.i«» m, b»««srthe Toe'S 

. - duction, the, facts of Britain 3 CBI, possibly within the r nn ,„ r JPF- e Tro ? . J? ir ' J 

A MUSHROOMING of staff asso* independence of a trade union. Protection Act laid down rules relatively poor industrial per- of the NEDC. to develon -//T WOTtRW- iw tisf- 

ciations hn recited from « Mr. Thome »Id fta the Gov. to decide .hether a union wm formant Compared to oSTer formed par dctcrnS/ 

.... . . ... .. ommont hail nlrp.tflv prmlpd Itulpnunripnt Thn ni 1 «i iiuoa muntviM Hiim the un, •(.. kn«j 11 a ' s,cnl MO commerce. - 
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Chamberlain and Hill, because -He successfully introduced down between employees in the associations whose affiliation or agreement upon a framework of troi, if .withdraws from^orwfous ^ A '«erip« > ’iir^tanVe& 

of a fall in orders. Nine.months under the teo-mlnute rule a BUI rival unions. non-affilialion he did not like. Il economic and political ground- -CBI suggestions that rretf n-rTn- ~ TTH “I nr? nn'- r nin nntltknnnrirt' irr 1 

ago Jfcf 1 company put 150 men on which would amend the Act and Mr. Peter diggers (C. f did ooi matter whether an asso- rules" includinc continuity of might -arrept a lorj'-.p 

a four-day week. tighten up the definition of the Gosport), said the Employment ciabon was affiliated to the TUC. policy, a' stable currency, ade- superirtslon as the politteal prir# -riHpaunn 


a four-day week. 
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Player’s plans to devote more money to the arts, 
reports ANTONY THORNCROFT 


.SWITCHING AGENCIES 


ITV RATINGS 


in on culture 


The secreti ve way ]Sf 0 easy answer 

IX JULY 1975 the Advertising —1M11 I— f WWlf C/ 


'>,>• “WEEK. Playert- Is to 
'^'tee-tbat it is sponsoring a 
" € - iM>f ■ the Art®. It will be 

-biggest cash . commitment 
: v \\ company to tie arts in 
n an investment of 

t-i^CiapOiflOO. and among the 
’ > Yuries is., the National 
Kin ^ 'qrtd c h could ' certainly 

• - -T'Jx *om0 more -money. 

week Harveys of 
1 a “iiftf JmnBiltUng a smaller. 
- V. >*^7 .worthwhile* sum to- 
> : : >|OTiIerwritmg a scries of 

• . ‘^Vlhffls .by the Bournemouth 
- : -,ony Orchestra, tobere- 

i: -* y ;\ ; .on-fhe RCA label. The 
consist of English 
: * the company must be 
"• 1 K ;,for a' success similar to 
- ij and B. O. Wills* InvolYe- 

• > \ with the London Philhar- 
■■ .< Cv?' which through the 

Sc*? tor Pleasure series has 
■ ; - * S v imng on for ljm. records 
■H '.tore than a decade, and 
(Aft ; iisetoi royalties for 
* T^whieh are pumped back 
:*'>ew recordings). 

- .. .^ntrast last week. Car- 
^ jrttanan admitted that it 
: A ring up its sponsorship of 
V •’ ihe UJt’s leading golf 
: stoats, the Piccadilly 

1 Flay. The fall in sterl- 
V;,ji me high prizes needed 
• ;jact_ .the top overseas 
■■■ ij -meant that the Match 
v'rias costing the company 
: £SS 0 .CKM> a year. Obviously 
\ ^.;unE. y&s not worth the 

“ - - not mean fliat spon- 
.. .^foresakin® sport for the 
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Leonard Dart 


The recent production of 1 Gotterdammerung ’* at Covent Garden 
supported by a £45,000 contribution from the Commercial Union 
and the Baring Foundation. 


I t IX JULY 1975 the Advertising 

4-wwwo -v Agency Register was established 

l l 8 fl by Lyndy Payne (one o£ the 

m §1 J| if R . many ex-Benson executives to 

msmALM. gain from its demisej with the 

simple aim of bringing together 
advertisers and agencies without 

the BBC is continuing its hard lhe 5 osUy JilT* . C0l J sum J ns 
line on televised sponsored arts practices of „ a j e lunches, 
events. In sporr the BBC carries “S? “ d continuous 

on a running bailie with spon- lobbying which formed the tradi- 
sors. who regard the transmission tional background to advertisers 
of their events as the most tang- ^S DSi 5ILj^ eil . CJ ' 
ibic reward for their monev. F° r £20“ a >'^3r an advertising 

Cliff Morgan of the BBC tells agency signed tip with the 
how recently a rugby league : Register, submitting written in- 
malch at Castleford almost disap- j formation about it*, activities as 
peared from the scren just before tt 'eB as a 10. nunm* promotional 
transmission, because at the lasrA!™- F° r an advertiser could . 
minute the club had put up: vls K 'the Register and view the £ 

Adidas slogans on the goal posts. ! films of up to ten agencies and 
The BBC's refusal to cover! read up what they h E d to say 
motor racing this year because I about therashe?. 
of the advertisements on the The basic aim was to do away 
cars has caused a particularly ' with the preliminary stage in 
bitter furore in the sport, but the search for a new agency — 
the outside broadcast cameras looking over a largo field from 
wage a constant fight with most which to select the handful of Uyndy Payne 

sporting organisations, their likely winners. The Register sees 
sponsors and advisers, who try itself as a. winnowing process. 

to add to the permitted advertis- Initially there are doubts as to 10 ° K,a 3 for an agency for a 
ing material. Sometimes the whether the advertising world co * ce product. Its team selected 

BBC wins — as at Castleford: was prepared to accept such a ten agencies, spent just two 

sometimes the sponsor— as in the { businesslike way of approaching hours and 25 minutes evaluating 
success of the Milk Marketing what is often an emotional ttaom and 1hea went aboul 
Boart in getting the players to choice. But the AAR is a success. norinal short Ust process of ROins 
drink milk when interviewed It has 7B agencies on the books. i Q SL , e three before awarding 

after the last Cup Final (at a and has just accepted the largest the business to Waivs 

reputed Tee of £50 a pint). of them all, J. Walter Thompson, . * 

How much the sponsor can ex- which has decided to produce a .1° s * ven °“ ier cas ® s a § encies 
pect is, in fact laid down in film aimed only at food adver- attribute getting new business to 
black and white in a booklet Users. Two more of the very Register, ana in at least three 
“The BBC and Advertising.** largest agencies are on the point instances advertisers have been 
Morgan's view is that If every-iof signing, to join, among others, through the process and decided 
one played according to the i Colletts, Y. and R., Saatchi's, nnt Xo m0 ? e their accounts. It 
book there would be no trouble. I FCB, Bates. Burnetts, and more. s °hnn rather antiseptic but 
The problem for the arts is that! For the last nine months the l J ,e s p lem »s cheap, quick and 
the guidelines seem tougher fori Register has been open to adver sccr ' ? tive and seems to fulfil a 
them than for sport, mainly be- Itisere and just over 100 have paid j °r clients, which means 
cause viewers expect to see race; the £75 for a view, perhaps the lhat agencies arc bound to he 


V"- v ^ 


to achieve any worthwhile mar- financed in the future now that ^oSnded^with^SSSards^Sl ^ intereSt0d ' 

? mtoaraging noises from ke ting reium from sport -a long the Arts Council is likely to be fanner tin Festival Hall 1* ^ ^ n,ch 

... jvemment, industry only term, and usually costly, com- as affected by public expenditure ?on?idc^dinMncreoiL -w-w • . 

around £750,000 a year nutraent is reeded. It is also cuLs js any other Government- There a re ^owever^'s to*u of ^ ^ 

. juristic events as against that an element of financed body. The Lever com- ’fleJibilito ^ JL1.0US6W1V6S CI101C6 


j BY ANTONY THORNCROFT 

THIS IS a very bizarre yw for an advertising campaign ht the 
the IT\' companies. At one level local Press and radio to try and 
they have never bad it so good, boost audiences on its weakish 
with their monthly advertising Tuesday and Thursday nights.) 
revenue usually 30 per cent There are moves under way for 
higher than in the corresponding ITV to mount a joint promotion, 
mooibs of 19ia. (The September The difficulty for the ITV eom- 
; net figure of £20.7m. was up by panies is that the less popular 
over a third.) programmes going out this 

On the other hand this im- autumn are partly a consequence 
proved performance, which more °f imminent report of the 
than makes up for the relative Annan Committee (the commer- 
cheapness of advertising time cia l channel wants to be seen 
compared with the rise in retail 35 producers of serious work), 
prices since 1974, has taken place and partly as a result of the 
; against a series of tremendous advertising cycle, which means 
irows with advertisers and their that by the time the companies 
■agencies. fec>1 wealthy enough to make a 

j No sooner has the argument new series the commercial 
jover certain ITV companies’ wheel is turning so that come 
decision not to follow the usual transmission, hard times are back 
practice and offer at a discount again. This is an argument against 
slack summer time died down expensive risk-taking, 
than a furore is developing The- agencies are prepared to 
about the fall in the ITV rat- live with poor ratings in the 
lings, and Lhe failure of some of short-term, noting that the entire 
the autumn programmes to TV audience Is lower. But their 
match those of the BBC. attitude may harden nearer 

On average in recent years Christmas when it becomes more 
ITV could reckon on getting difficult to buy time. Already 
around 55 per cent, of the tele- some advertisers are wondering 
vision audience. In July this whether they can form a united 
slumped to 50 per cent., mainly front and force the contractors 
because of the Olympics, hut to sell the spare time they still 
rose again to 55 in August, have at a more reasonable price. 
Then the autumn programmes The higher cost of ITV will 
appeared and instead of. con- certainly discourage the pack- 
solidating its lead ITV slipped aged goods advertisers from 
back to 51 per cent. Taken with re-building their advertising 
the higher rate card prices this budgets. Perhaps the biggest 
has meant that some advertisers change in the industrv in recent 
are paying 40 per cent, more to years has been the * decl j ne in 
reach their potential consumers the un por i ance ^ Tep eat pur- 
this year— -and they are begin- c b ase grocery lines, like the pro- 
Injnq to kick. ducts of Unilever. Procter and 

! T ,°, a ,® rten ! Gamble - Co, * ate Palmolive, and 

problem should not divide con- pedigree Petfoods, as TV 
tractors and agencies — they i cm-* 


tractors and agencies — tney 
both want a higher share for 


advertisers. 

Ten years ago they accounted 


tot sport Bit over-kin is setting in. wife all mittee should report soon, im- ^ of swSorSd JLAUUiJV Hlf W VUWCV 

is now- a realisation that th e worthwhile events already proving the climate rather than ^ncerts aod^'toe “coSSittms 

. ; ; covered. Those that remain, offering tax relief to pbilan- w on art« s nIl«S A CONSTANT, and feasible. Weetabix and Shredded Wheat. 

- - ■ like the FA Cup, look too expen- thropic companies. b7i£k « criticism of adverusing awards commercials which rarely win 

: , ■ sive at the moment At the moment the arts are wfiii-iTnc cpT = ' . “ is that the judges tend to be awards. In their comments the 

The . arts on the other hand helped by companies at grass- creative directors of advertising housewives are obviously in- 

• 'LilL'-: offer a comparative bargain.' The roots level— Harveys supports ^ J 1 v!, « i r in i ,?J° r « 7 agencies who select the kind of fluenced by happy family scenes 

- *'P - Legal and General has supported concerts by the Bournemouth h^nmimT S™? in 8 Ihl campaigns which appeal to crea- and pleasant jingles. It also 

r! JjfmjKplEgsS&ffi ■ Royal Philharmonic for lhe Symphony Orchestra in Bristol; art _ B m OI ea no 10 1110 tive directors rather than those helped Parker Pens to use an 

past thrce years at 3 'total cost Carreras-Rothman, through th* T ‘ «r th* th«t persuade consumers to buy. actress who is appearing in a 

of £60.000; the Scottish Opera peter Stuyvesant Foundation, as art _ *.* tIIS-TSE imSrSLSn So was a 8°° d idea of toe popular television series. 

B raWBgSfflBftgafca Company has benefited from well as helping the London ««*»»? nlhit hS Creative Circle to get a panel It was also notable that more 

I^B HBaSf SEwffS Sw Bi £45.000 of Standard..- Life s Symphony Orchestra with riir r»nt ico.a ‘ nf MintM ( h nu -c of housewives to judge a series trendy commercials, like those 

money; and a third insurance £15.000 a year, also ■supports arts 7k at in .„ prvr n r J of television commercials since for Max Factor cosmetics, failed 

IliHBraiURljni company, the Commercial ventures in Aylesbury, the new rnvprpf » „ pr _ pnt .r thev are the key market for to get any votes. All in all 

Union * has (along with a con- borne of the company; H. . hftsp ., Jrvpvp j knp J^ of nn . nn „. advertisers. In the event at the agencies should take the down- 

tribution from the . Bonn? Samuel mounts concerts in its cn r nnH in thp -rhp-Hre and h->i awards on Tuesday night the to-earth, rather cosy, message to 

Foundation) found £45.000 to na tive Birmingham: and so on. w e « hardlVant nam« creative directors* judgment was heart. 

fund . the most pensive The arts are also assisted by recalled This contrasts with the vindicated. The Parker Pen Yet another adi^ertising award 


expensive 


Parker 


Yet another advertising 


artistic exercise of them all companies in certain product 44 npr « pnf .» W arenp*<s rhat Gil- commercial, starring Penelope was announced this week— Radio 
— a production of “Gutter- fields, notably the tobacco com- hi link! with cricket K® Ith created by CDP. just Campaign Awards 1976. spon- 
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ay at The 
wer Hotel 


■ a Tbwer Hotel is new 

: ssive and gifted with the 
site-in London -right on the 
'is. hylbwer Bridge, and the 
Ttade Centre. 

'-'3 City and financial centres 
ly minutes awa% yetyoa'ra 

■ 'from the West fcJid and the 
. lights. 

irooras at The Tbwer (most 
. and quiet) have an outlook 
iver or yacht haven; plus 
^vro private bathroom, 

XV., air conditioning and 
■ r dial phone, 
lean arrange for a 
■Su!j5 send, a telex, study the 
- ittiBr organise a amference 
: .Command a quiet dinner 
-(e^ThaXjwer offers service 
* .pallpnce, espedaily for 


lude the 


I mm — » - neius. noiaoiy xne rooaccu com- ]»Ha has linlcc with prieki»f iveiul ana creausa ny jusi wmpaign tiwarus i»<n, spun- 

dammerung" at Covent Garden panics and financial institutions. , ... ^ beat the COI's fire prevention sored by the Independent Local 

this autumn. But apart from imperial is active on its corporate . companies helping the arte advertising from Browmes for Radio Companies and Campaign, 

these relatively costly sponsor- account, and through Wills and ° av ® >’ e * t0 a “°P* ° ard first place. Both commercials Silver mirophones, and one gold, 

ships a company- .can establish Player's, and Benson and Hedges headed approach that is now we frequent prize winners. w ill be presented on December 

an agreeable -link witit the arts announced its first Involvement (finally) influencing sponsorship But behind these two came the 13 for the most outstanding 

for less than £10,000— and the this year with £30,000 for the sporting events. This is how gener ic campaign for wool, and radio commercials. Entries dose 

artistic venture will be :Very 1977 Aldeburgh Festival. The it should be. for the arts can Wag plenty of support for on November 22. 

grateful- ' banks.' especially the Midland, otter a vast audience-^there is, 

The economic climate cur- National Westminster and Bar- * larger _ TV _ audience For 

n rently is not favourable, but the clays, have supported Covent Aquarius than for Grandstand, 

-cheapness, and the desire by Garden while- - Lloyds is helping an d ,2m. people attend a con- 

n companies to build up profit in out the National Youth Orchestra. ceT ^. in , a T ear 15 well as an up- 

the social audit as opposed to Insurance companies seem to re- maf Ket *jne. . _ 

the financial audit, mean that gard themselves as modern Or course some sponsored arts 

the arts tiMiay get a favourable patrons. As in sports sponsorship events. like the roncera 

hearing. - More to the point the much depends upon the personal mounted by imperial at Bristol, 

right kind of sob-structure is be- interest of the chairman— -or his for themselves. Faberge 

k ing •’ established for business - wife. which recentlysponsored, t^t^ c 

' The Association of Business Obviously, companies do not ton? £30.000, a play "The 
Sponsorship of the Arts has fin- (or should not) sponsor the arts Won® Devil in the abandoned 
■I ally got off the ground, and From for general goodwill. The audi- Old Vic Theatre, might have got 
wm his office in Bath the director, enoe for the arts is seen as afflu- its money back if the planned 
Luke RJckner, reports “my desk ent opinion formers and trend film of the production had taken 
» is groaning under the weight of setters. A concert or an opera Plscc- M. Ten non t, the long- 
tfce letters and pleas from arts or- is a. congenial place to entertain established theatrical producers, 
the ganisations seeking help.” By customers -and suppliers. The is actively looking for commer^ 
the -end of next month ABSA tobacco companies might help out cial sponsors as Angels, which 
res should be in business, arrang- because their advertising scope at least offers a chance_ of suc- 
'ra ing Introductions between com- is limited and they need as much cess, as well as opportunities for 
the panies seeking an arts events public sympathy as they can get, promotion and entertauwng. 

and an arts event seeking a but sherry companies and the Sponsorship by companies of 
ist sponsor. banks are -trying to reach, how- the arts as a marketing exercise 

>oic There is another organisation, ever discreetly, consumers and seems certain to grow, hut it 
the- Arts Sponsorship Group of potential consumers. The Mid- will be best if the benefits -for 
the Institute of Public Relations, land, for example, subsidises both parties are spelt out from 
J which is already sending out a tickets for Covent Garden for the beginning. In the current 
newsletter alerting companies to students who are presumably climate virtually every artistic 
organisations which could do looking for a bank. And then occasion _ will welcome money 
he with aid. In the latest report there are the opportunities of from business, and business must 
ice the London Symphony Orchestra television coverage. decide whether it wants to be 

r and the Academy of the BBC, a When the National Youth a remote philanthropist or an 
cb chamber orchestra, are plugged; Orchestra appears on television, involved co-partner. If com- 
And in -the background viewers may notice that the panies realise that sponsorship 
there Is the committee chaired musicians are carrying bags bear- is an investment rather than 
9 bv Harold Lever looking into the ing the Lloyds’ Bank insignia, patronage it will ensure a bet- 
question of how the arts cao be If they dont, it could be because ter deal for both parties. 


ITV. The agencies know that fo ^ per cent of all advertiS 

acSSKS s? iwS 

xr?„ z Krs BnZi,r d /dv^ r sa 
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the infractors y are reactinE ™ mpames t0 criticism 

slowly to the ratios, citai,. [[“j 
However, there have already stride, while packaged goods 
been some changes — a new companies spent more of their 
‘‘Avengers" series has nceo marketing budget keeping 
pushed forward; * The Crezz retailers happy 
has been rescheduled for late on At ^ Madrid conference 
Thursday, and replaced by a organised by Admap. which 
film; help is on its way in the starts to-day. Jim Shaw of 
form of a new series of This Thames will take the offensive 
is your life." But tbe agencies in support of advertising. There 
want more, especially in the are signs that television adver- 
hardest-hit regions of London tising is also taking the offensive 
and the South. on its own account, pointing out 

Ray Morgan, of Benton and that year-in year-out the ratings 
Bowles, for example, wonders are roughly the same and in 
why the ITV companies do not ITVs favour; that its cost has 
advertise in other media rather only risen in line with the retail 
than preach to the converted by price index; and that compared 
publicising future programmes to other European countries 
jonly on their own channels. British commercial television is 
(Trident has, in fact launchedvery cheap. 
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Armagiiac’s double blow 
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ARMAGNAC, the French brandy 
which has a longer tradition 
than cognac, is hardly well 
known in . the U.K., which takes 
around 35,000- cases a year as 
against well over lm. cases of 
cognac. But this autumn there 
are two advertising campaigns 
under-way to give armagnac a 
push. 

Food from France is organis- 
ing a generic exercise, supported 
bv the main - producers, and 
Jan neaii, one -of the oldest 
makers, is spending a further 
£40,000 of its own in an attempt 
to wrest frogi Sempfe brand 
leadership. Janneau. now owned 
by.- Martell, is not putting up all 


Wrereatty ^ 

to start a second ■ 
industrial revolution. J 

Bristol has earned itself a reputation for 
being a superb business centre; offering the I 
Tight facfliies,lhe best communications, and I 
aboveaU,-a refresfilngly enthusiastic aHitutte. I 
Many successful companies arc moving I 
. their headqnartersthel^ hours it takes to get ■ 
to Bristol fiomLondoru | 

We’ve plenty of land and a pool of skilled I 
and semi-skilled workers" ready and willing to I 
join your manufacturing industry. . . I 

Write far mformatimiabmit Bristol, now. 


the .cash: Mathew Clark, the 
UJ\. agents, are also contribut- 
ing. 

The idea is .that Martell was 
the first branded cognac to be 
advertised here (before 1900) 
and - it is now brand leader, and 
Janneau might do the double, 
especially as armagnac is signi- 
ficantly cheaper than cognac. 
This year sales should be about 
26 per cent, higher, helped by a 
deak with Tesco, the main 
stockist of Janneau in the ILK. 

• MASIUS Wynne-Wiltiams is 
preparing a big advertising cam- 
paign approaching film., for 
Tate -and Lyle concentrating on 


the brand rather than the cor- 
porate image. 

• KIRKWOODS has resigned the 
Dalton's Weekly account, which 
spends around £50,000 a year on 
advertising. 

• DAWN Mitchell is the new 
managing director of Research 
Services, the leading research 
company, and, at MAS, L&vinia 
Barmen becomes controlling re- 
search director. 

• DAVIDSON Pearce, which 
handles the £Im.-p!us advertising 
campaign for British meat for 
the Meat Promotion Executive, is 
getting a further £250,000 to pro- 
mote British bacon, which has 
joined up with the executive. 
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Even if you 

can’t remember our name* 
please note 
our new address* 





• BevedeyFowler Madiin Oxlade &Staxlc£yLtd, 

Court, Dean Saw, Loodm'WIVJAETH: OH34Q5U. 


NAME 


POSITION 


COMPANY 


ADDRESS 


Tor City Public Relations Officer, 
The Council House, College Green, 
- Bristol BS1 fTR_ 
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New idea? 

NRDC can halve the financial risk 

e 

Now’sthetimeto develop newtechnological ideas readyto profit 
from the coming economic recovery If there's one on ice in your Company 
NRDC can get rt off the drawing-board now, by putting up half the 
development cost and taking half the risk.You will stay in control and you won't 
have to pay anythinjgfor the money until sales revenue is generated. 

Contact NRDC about it now Write to the National Research Development 
Corporation, Kingsgate House, 66-74 Victoria Streei; London SW1E 6SL 
Better still, ring Brian Mann on 01-828 3400. 

NRDC For the finance a good idea deserves. 
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THURSDAY, OCTOBER 21, 1976 


A call for 


stability 


THE “ROAD to recovery” 
mapped out by the Confedera- 
tion of British Industry to-day is 
inevitably rather a familiar one. 
Industry's needs do not change 
overnight, nor are they drastic- 
ally redefined by the process of 
lengthy committee meetings. 
However, there is everything to 
be said for a coherent restate- 
ment of the CBTs entire 
strategy, as a basis for policy, 
for bargaining, and in some 
places for criticism. 

-The CBI has chosen to sound 
6 discreetly' muted trumpet, for 
very understandable reasons. 
The most pressing concern 
which emerges from the docu- 
ment is about the coming negoti- 
ations with the trade unions, 
and industry also has to work 
with the Government in office. 
However, the reasons for this 
centrist line are certainly not 
simply diplomatic. One of the 
strongest calls in the paper is 
for more consistent Government 
policy towards industry. 

Disruptive 

This is only partly a call 
against the seemingly eternal 
and highly disruptive game of 
nationalisation and denation- 
alisation. The CBI draws import- 
ant support from the 
nationalised industries, and its 
defence of the mixed economy 
“ roughly in its present form " 
might be regarded as the expres- 
sion of an internal compromise 
if it stood on its own. How- 
ever, it is allied to a call for 
greater consistency in every 
kind of Government policy 
towards industry — taxation, 
intervention, the composition of 
management, regional incentives 
and all the rest The context 
is also important: the CBI 
argues that market forces have 
not been given a fair chance to 
work for many years now, and 
argues forcefully for the market 
regime as the only hope of 
achieving a sensible and pro- 
ductive allocation of resources. 

This call is one which both 
the main political parties ought 
to heed. National recovers', 
when it is finally achieved, will 
involve large structural changes 
in the nature of output the 
markets to be served, and the 
balance of resources employed. 
Industry has only begun the 
long adaptation to Europe. This 
is a programme to stretch 
management for a decade. In 
addition there is a substantial 
programme of change on which 
both parties and the CBI itself 


are tacitly agreed — the long- 
term reform of wage negotia- 
tion. a shift from direct to 
indirect taxation, and the intro- 
duction of a new accounting 
system. 

In these circumstances any 
farther intervention, however 
well intended, is simply damag 
ing; and partisan policies which 
are subsequently reversed are 
doubly damaging. As the CBI 
points out,- one industry has 
benefited from a bipartisan 
approach ever since the war: 
and agriculture, alone among 
British industries, is among the 
world leaders both in produc- 
tivity and in the rate of growth 
of productivity. 


Unequivocal * 


The other central concern of 
the CBI is with inflation. There 
is an unequivocal statement that 
industry would rather face the 
high financial costs which may 
be entailed in enforcing a 
realistic control of monetary 
expansion than be offered 
cheaper funds to-day and mote 
inflation to-morrow. There is 
also a dear call for farther 
substantial cuts in the planned 
level of public expenditure. 

Some of the details here are 
much more debatable, however. 
The CBI wants continued wage 
restraint, and seems to imply 
that the restoration of differen- 
tials must be sought partly from 
tax reform; but this would only 
perpetuate the error of first 
over-taxing the low paid, and 
then trying to restore their 
incomes by over-pricing their 
labour. Some of the strategies 
proposed for cutting the 
Government deficit are clearly 
incompatible with centrally 
agreed wage restraint: and the 
CBI seems to overlook the 
extent to" which our present 
difficulties represent financial 
strain rather than pressure on 
resources. 


However, such faults and in 
consistencies are more or less 
inevitable in a document pro- 
duced by a committee represent- 
ing widely divergent views; and 
the plan is not intended as the 
CRTs final word on anything. 
Whatever revisions may be 
needed in detail, and indeed in 
some of the strategic proposals, 
industry’s central demand is 
clearly stated. The Government 
should provide a stable environ- 
ment so for as possible, -and 
leave industry to get on with title 
job. 


The right kind of 


public inquiry 


THE ROYAL Commission on 
the National Health Service was 
invented by the then Mr. 
Harold Wilson as a typical piece 
of legerdemain at a time when 
his protSgS, Mrs. Barbara Castle, 
was in particular difficulties in 
her job as Secretary of State 
for Health and Social Security. 
Yet the first preparatory work 
of the commission is encourag- 
ing, for it suggests that here is 
a new kind^ of public inquiry 
into a subject of national 
importance. If the commission 
continues in the way it has 
begun, it could turn out to be 
of some use in spite of its 
origins. 

Its first act, last May, was to 
invite views on which aspects 
of the service were the most 
important. No less than 1,000 
replies were received: these 
have been sifted down to a list 
of about 60 questions that the 
commission proposes to discuss, 
using as its raw material the 
written evidence that iT has 
asked all interested parties to 
deliver by the end of the year. 


At the same time the com? 
mission has not shrunk from in- 
terpreting its terms of reference 
more widely than some might 
think proper, and saying so 
from the beginning. “ Although 
our terms of reference do not 
refer specifically to private 
practice, it raises issues of con- 
cern ... we shall therefore 
discuss this question and ve are 
prepared to receive evidence on 
it,” says Tuesday’s statement 
Similarly, health services 
administered by local authori- 
ties will be included, even 
though one can read the. terms 
of reference a thousand times 
and still fail to find any allusion 
to them. 


Hot * leaked 9 


The list of questions is not 
contained in a private document 
that someone has “ leaked.” It 
is set out plainly in a statement 
published on Tuesday, entitled 
The Task of the Commission." 
This statement is not only a 
guide for those who are prepay 
Jng their evidence; it also puts 
down in writing some of the 
commission's initial thinking 
about the principles at stake. 
For example, “we think that 
large organisations axe most 
efficient when problems are 
solved and decisions taken at 
the lowest effective point," and 
" we think it essential that 
people should feel that they 
have some influence over die 
use and distribution of available 
resources.” Put into practice, 
these sentiments could involve 
a radical restructuring of the 
entire Health Service. 


Effective 

To top it all, the commission 
says that the health departments 
hare agreed that it shall have 
an opportunity to make •** effec- 
tive comments ” upon major 
developments in the NH5 at a 
formative stage,, even if these 
developments occur while the 
commission is still working on 
its main report. To judge by its 
present attitude, .this “ effective 
criticism ” may very well be 
made public. 

Such an .attitude is not only 
highly desirable in itself— as an 
earnest of willingness to take 
part in public debate— it is also 
possibly the only way of bring- 
ing about any effective change 
in the health services. Next to 
education, health is probably 
the area of public .expenditure 
that is the most hidebound by 
rigid thinking. A Royal Com- 
mission that produced solutions 1 
out of a hat after three or four 
years of totally private delibera- 
tion could not fail to make so 
many enemies that' any hard 
recommendations would be 
unfler violent attack at once. A 
commission that sets out to 
educate, and be educated, in 
Full view as it goes alone does 
al least stand a chance of 
success. 


Views- differ whether the CBI 


be a partner in a corporate state. 
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T HE CBTs weighty economic origins to his' book. Blueprint again, the complaints Jnade to Since then- 
policy document released for Industrial Survival, pub- the committee of inquiry dur- Methven 
yesterday could as much lished at the beginning of. the ing their soundings were not so from 

be called a “road to recovery" year; to the discussions between much that the CBI said the open ^spuu ? »i -uj.--u t?: min-fi v* --- — - ^ ^ -a — -- 

for *e CBI as a “road to Lord Watkinson and Mr. Meth- wrongthiags but that It failed planning involved l .in -the SaSrVs^eiSS^V. 

recovery” for the country. Over ven before the latter took over to achieve anything concrete in NEDC’s fodustrf^, strategy SfSo 'be m^toea 

the last two months It has as director-general m June; and contrast tp the TUC or indi- exercise. They have cancen- on inflation, it goes muai»u»aer . do 
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attention of the Confederation inquiry Into tbe CBFs aims and Tory ex-Minister has 

staff and leadership, has gone organisations produced by “the “When the unions came ^ ^ ...... . ^ r*w 
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worded innumerable times, in contrast to much of thfe to compromise. 

Almost everybody to do with the criticism made both inside and came in, 

CBI has been dragged into the outside the- Confederation, the oppose _ 
exercise at one time or another, central question facing the new -appearance 
Most of the speeches of Lord 






Watkinson, the Confederation 
president, and Mr. John Meth- 
ven, its new director-general, 
have been aimed at preparing 
the ground. Journalists, in an 
endless round' of preliminary 
briefings, have been called in. 
Its main points have been in- 
formally discussed with the 
trade union leadership and 
Ministers and . its ^wealth of 
statistics has been closely com- 
pared with those of the 
Treasury. 

It would be ungracious to 
doubt that these strenuous 
efforts have sprung from a 
genuine desire by the Con- 
federation to contribute its 
weight to the national debate 
at a time of economic crisis. If 
tbe document sometimes reads 
like a civil service briefing for 
a ministerial campaign, -it is pre- 
cisely because it has been partly 
produced by ex-civil servants 
and is intended to form the 
basis for national discussion and 
national exhortation. For the 
first time the Confederation has 
attempted to put all its views 
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Lord Watkinson and Mr. John Methven at a meeting with the Prime Minister this summer. 
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earlier this summer. It owes its paganda body. Time and time essential. 


MEN AND MAHERS 


The view from 
Dennis Pinder 


to 


It will spend £100.000 
repeat last year's bchera 
judged successful — ? where 
motorists can have a free tag 


quite 

faces 


Jim Slater should know 
soon whether or not he 
extradition to Singapbre to face 
charges over the Haw Par affair. 
Slater has lately been busy 
voicing doubts over whether be 
would get a fair trial there. 

Then yesterday, one year -after 
starting an 18-month sentence 
for criminal breach of trust, 


remove a blood .clot from h»s The military government of 
left leg. After being greeted by General Videla has also been 
his wife, his three children and helped by a good deal of friend- 
a group of well-wishers at the Jiness from the World Bank and 
Changi gate. Pinder said he had the Inter-American Develop- which tells people "I'm driving, 
been treated “ extremely kindly, ment Bank arid the prospects of thus providing the necessary 
I was given a completely fair a good cereals harvest to boost psychological prop needed when 
hearing and afforded every earnings. But the continuing warding off drink-buyers, 
opportunity of bringing in a QC violence of the extreme right. Around 5m. of these tags will 
which I did. and the extreme left is not help- distributed to its mem tiers by 

."As regards the general ing the cause of attracting new- 
principle of the Singapore money. 

judicial system. I feel that in the early 1960s Helbling 
everyone receives a fair hearing, was financial counsellor at the 


who should emerge from Singa- and probably foreigners in parti- Argentine Embassy in London 


cuiar, as Singapore is so reliant 
on international trade, foreign 
investment and the receipt (sic) 


pore's Changi Prison but Dennis 
Pinder, former chairman- of 
Si me Darby. And after speaking 
almost fondly of life in the 
prison hospital. Pinder <out six 
months early for good conduct) 
offered his dose personal view- 
of fair play in Lee Hvran Yew's 
State. 

Pinder headed what was one 
of tbe- biggest non-Japanese 

companies operating in the East. ■ — - 

and one with a' large following ;« 

among UJC. shareholders. » r Uma X. ait 
Despite the furore created bv 
his trial Sime has survived in 
very good shape, pre-tax profits 
in 1974-75 totalling nearlv £2lm. 


with responsibility for his 
country's financial relations 
with the whole of Western 


the Brewers Society along with 
Sm. beer mats car tying -don’ 
have one for the road and risk 
your licence ” slogan. 

Those who are disappointed 
by the Government's decision 
to delay its campaign point out 
that the departmental enmmit- 


of expertise by local people Europe. He then went back to tee under *he chairmanship of 


from overseas experts. * Buenos Aires to Stan Palmares. 

Now he will be flying to own finance company. Now*. 

London for a further operation. ] Je jg not trying to stampede 
After that. Pinder declared, he foreign bankers into lending to 
would be seeking a job in the - oan jj in support of the big 

entre p roTieunal rap i ta ] projects it has to finance. „ . . , 

"A private placement, then' per- 1 " pa H r 5™ lir al i? ut 

haps a public one. In two or the riangexs or dnvin? after 

three years time. I don't want 
to hum' things." 


financial 
field. 


and 


Frank Blennerhassct QC. which 
reported on drinking and 
driving earlier this year,, 
insisted that there should be 
a permanent programme of 
publicity and education tu ware 


consuming too much alcohol.' 

Again it is ironic that the 
Department of the Environment 
also cites Blenneriiasset’s com- 
mlticc in defence of its deci 
sions to postpone. Until the 

on 


At Canning House." said Dr. 

Carlos Helbling. "they were — — — — — 
kind enough to call us the m no S cm I face 
Pumas of Uie financial world. ’ vdlHPdlgmCW) 

Pinder’s trial lasted 30 days The Pumas are the Argentine One casualty of the cutback m Government gives its ~views 

and the charges were over Sime rugby team which has done well public expenditure is the major *j le y, 0 ssihle imnlPmentarin«o «7 

Darby .funds' to the equivalent during its tour of Britain: Can- "don’t drink and drive” cam- the Blennerh asset oronosaif tSl 

of 1250.000. Originally there ning House is the centre in paign originally scheduled * o he Deoartment savs. there 

e 15 charges involving London for Bri^*- J H - - mUbX De 

nearly three times that amount doing business _ 

of money, and Pinder at first America: and Helbling, per cent, of the total year's wine More^ta^the^nornt "ierhans 1 *^ 

obviously pleased at the sport- and snirit sales are made. ■»_«._ B 

based compliment, is president 
of the Argentine National 

Development Bank. — - »— — — e -o— v, anu ine new sprrpisn- 

left London yesterday for Wasey-Campbell-Ewald. has tele- 7V ollC n„Z* li'inu-I jxLjIL. 1 ° r 

Paris 


denied them all. But he changed 
his plea to guilty on three 
counts; ” My health position at 
the time was such that the 
stress and strain of continuing 
with the trial- could have had 


been considerable expenditure ^ bos Irft the Department 
and the advertising agency, , nri fh , 1 

He left London yesterday for Wasey-Campbell-Ewald. has tele- wm« a * £1 hZ«T 

iris on the last leg of a Euro- vision commercials completed. SSiric in Rod8ers ' ** 

lAA fn... «. *|M 111 «U„ MAWnVtHiAAt rtf ll.A Aii» 


serious consequences and this pean tour in search of a new the Department of ilie Environ 

led me to reconsider my plea,” image for his country and his ment Is now talking vaguely 

bank: a cautious man, he about a launch "sometime in 

realises that the process of fcew Year." 
persuading foreign banks to put Suggestion that 


Pinder said yesterday. 

Recently the public prose- 
cutor appealed against the 
leniency of Pinder’s sentence, 
and it was increased by IS 
months on each charge. How- 
ever, the Chief Justice ordered 
the sentences to run con- 
currently because of Finder's 
health. 


new money into Argentina is 
likely to be a slow one. 

Since the military coup dVtat 
of March when the armed forces 
put an end to the anarchic 
government of Presideni Isa- 
bella Pen)n financial 


He served his sentence in ihe have returned to an orthodox 
prison hospital, having an traditionalism which has 
emergency operation early on to pleased international bankers. 


Safe 

tbe cash Good to see the National 
allocated for " don't drink and Gallery is taking the safeguard- 
drive” was switched, instead to Ing of our national, treasures 
the “rave water" campaign seriously. The Gallery haji beeii 
not time. But there is some staging a public display of art 
irony' in the situation because by members, of its staff — gii 
tire Government's decision exhibition organised by Francis 
affairs means that the burden of the Hill, who U the security officer.. 


drink-driving publicity this 
Christinas will ba carried by the 
brewing industry. 
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BY SAMUEL BBITTAN 



§%tlTSea oil’s promise is not enough 


THERE Alts some thiacs whJefa 
pcnuinely cannot be taM about 
•conomlc policy. Obvious 
. i: ^ ssjanpies are tee drotwatlan of 
■t parity, such as stwilng 
'„■* 1S67, or the so-called revalua- 

of. the Gettaw Stork. last 
^‘toktend. But these necessary 
operational secrets ere . far 
in number than Top 
v - ArtK^ suppose; and there Is no 
'i: Ateed'-ftr the orgy or misleading 
■•-ijtw»B®nKexwnits ra which the 
r *.^Sl»l»ee!ter - has . recently 

!V£^sBnwi& «e legion, a few 

fJ.iiBjr r!" Healey 

&5jfottHew Ms IMF drawing he 
“-. 0 / d World he had not 

his mind on The 
although other Minis- 
■s * ^ already expecting the 
•>» tenOsahcement; . The 15 per 


«sJenL JULds was -first announced 
Vj* jShfiig In keeping with exist- 
s^iafT^^cs: then it was hoped 
•V. » fed it would only last for a few 


could not be true; and in this 
case,- It was the CfcanceHor who 
for once happened to' be right. 

As eacplalmjd bv Thef'inancinl 
Times oa Monday, the Treasury 
is III negotiating with the IMF 
for a |3^bn.- standby and (2) 
hoping to. expand public sector 
Eurodollar borrowings already 
running at an annual rate of 
$2L7bn. In addixiotk,- there is 
Ministerial interest in fS) 
schemes for Buririog.ted sterling 
balances less volatile and (4) in 


extra penny, fh* opposite new 
Is that the Treasury's pun* 
tunica! obsession with the cur- 
rent account and hatred of debt 
is' aborting economic recovery, 
massacring investment and 
Paying into the hands Of the 
Tribune advocates of a siege 
economy. 


No virtue 


(Vlflifr. kealcy does go before 
Wmj* time, the reason is likely to 
B tf^uch the loss of Treasury 
IfepiHltfUty under his direction 
;V»v-JSpecific policy mistakes, 
^ptaaentelly, I have never 
".f.J'aScd' fer his resignation. The 
fas teas long passed when a 
.y. ■ Cabinet musical chairs 
paH Ido' ns much' good.) ' 

latest- example was 
* yesterday when the unfortunate 
-V vrifc Bebert Sheldon was made 
> sHFfaa Written Answer that 
y. . i^eXSoverniBeH t had nu further 
r ..i-T^awi*' iofr' overseas borrowing, 
:- .3>mt’rfrow ti3e IMF, when Mr. 

» V'.etlfa'lriinaeU was telling the 
pTatidnal Executive that 
vrcul d- need ** significant 
^modofcOf borrowed cash from 
. ’^IsewSareira reasonably accept- - 
-hle- terriJs”-: Both assertions 
--sit - 



long term international credits 
to last until the oil rid 1980s. 
The first and second operations 
are. hard policy; the. third and 
fourth more tentative aspira- 
tions which are treated with 
scepticism by British and Ger- 
man financial officials alike. 
Memories have not faded of an 
earlier occasion when Mr. 
Edward Heath was supposed to 
have been promised by Herr 
Willy Brandt, full access, to the 
German gold and foreign ex- 
change reserves. ; • 

But what is the basis .for this 
orgy of borrowing plans? At one 
extreme there are those -who 
think that the biggest favour 
our overseas friends could per- 
form would be not to lend us an 


There is a strand of truth tn 
boih views. The authorities are 
indeed wrong to regard the 
trade imbalance as being the 
source of .sterlings problems; 
and there is no particular virtue 
in a current surplus. On the 
Other hand there U very Utile 
case for further official borrow- 
ing and friendly overseas gov- 
ernments would indeed do us a 
favour by putting down the 
shutters. 

Total direct overseas borrow- 
ings by the British Government 
and its agencies already amount 
to £6bn. at current* exchange 
rates Over and above £6bn. of 
sterling balances which are 
also debts. 

The borrowers’ cry is “North 
Sea oiL” British official hopes 
are illustrated in the larger 
chart It is assumed (purely for 
calculation purposes) that U.K. 
prices will rise at the same 
rate a* OECD prices and that 
this will average S per cent 
The result is an apparently sen- 
sational gain ip tbe current 
account of £5.4bn. in 1980 and 
I15.9bn. in 1985. 

Nearly all the benefit up to 
1980 will be absorbed in repay- 
ing the IMF and servicing other 
official debt. The various pessi- 
mistic forecasts or bodies such 
as Cambridge Economic Policy 
Group and the National Insti- 
tute — showing a large import 


gap. abnormal unemployment 
or the need to devalue further-*- 
do m fact take into account the 
payments effect of North Sea 
oil up to 198U. 

A no re of warning is also 
provided by the Treasury esti- 
mate in the same issue of Econ- 
omic Progress Report of the 
effects of North Sea gas. We are 
already enjoying the main bene- 
fits of this, which is supposed to 
have added 2.1 per cent, to GXP 
and £2-3bn_ to the currenr bal- 
ance in 1876. Yet these gains 
have been more than offset by 
other adverse influences; and no 
one looking at the overall 
figures would suspect that they 
existed. 

Admittedly the oil estimates 
are larger than the ones for gas. 
But are we to believe these esti- 
mates? Or is something likely to 
go wrong? It may be that we 
have had so many disappoint- 
ments that we are inured to the 
possibilities of success. But 
contrary to the conventional 
view, this ts not something ok 
icfiick a political decision needs 
to be taken. 

V international holders or 
funds really believe that the 
E.K. will soon gain a large 
stream of foreign exchange 
earnings from oil. then sterling 
.should be a good investment: 
and we would get ail the over- 
seas finance to take us through 
tbe late 1970s without riots in 
the streets. For overseas in- 
vestors would put their own 
money where their mouths were. 
Their action would both main- 
tain sterling at an exchange rate 
which would generate the 
needed current deficit (yes 
deficit) and would sustain 
British domestic consumption < 
until North Sea oil arrives. 


EFFECTS OFTHE NORTH SEA OIL PR 

- r OFFICIAL ESTIMATES 
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This is reinforced by a 
much leas speculative argu- 
ment than North Sea oil. 
Britain has now become one of 
the few low wage countries in 
the industrial world, reckoning 
either in dollars or units of 
constant purchasing power. 
Indeed, the wage disparity 
between Britain and other 
similar countries is now so 
great that one might normally 
expect a torrent of overseas 
capital to take advantage of 
cheap British labour. 

Why then does this torrent 
not arrive? Unfortunately 
sterling has become a highly 
uncertain and speculative 
currency. The most obvious 
reason is the sterling balances. 


Mr. Brendan Brown, a cur- 
rency economist with cen- 
tral banking experience, 
has estimated (in an article 
to appear in next week's 
issue of The International 
Currency Reritrw that there are 
£4bn. ut balances whose owners 
intend to withdraw them over 
tne next two to three years. 
If 51.75 >5 the exchange rate 
which would otherwise prevail, 
then he calculates that a rale of 
$1.58 would accommodate this 
intention. Tbe one-year forward 
quotation for sterling is 51.47-J. 
The market may be wrong — 
either way. 

But there was nothin? inevit- 
able about this intention to 
withdraw. The Swiss franc is 


an example Of an international 
currency on a nmcb smaller 
industrial base than the 
while externally-held D-Mark 
deposits are now larger Than 
sterling ones. The sterling 
balances, so far from being an 
envnmoiance imposed o - * us. are 
credits to the UJv. without 
which we would have bad to 
consume less at home. 

Leisurely debate 

The unattractiveness of 
srerling has been needlessly 
increased by official manage- 
ment. For long periods, interest 
rates hare been well below the 
covered interest rate parity with 
Eurodollars: and from time to 
time tbe gap has been narrowed 
and domestic markets disrupted 
by dramatic Ml JR increases. As 
Mr. Brown points out. were it 
not for exchange control, 
private arbitrage would auto- 
matically bare brought about 
the needed adjustment of 
interest rate parities in good 
time and without panic. 

Then there have been unpre- 
dictable and inconsistent foreign 
exchange market interventions. 
The total toss made by the Bank 
of England in tbe first nine 
months of 197k through buying 
pounds instead of holding dol- 
lars (or refraining from borrow- 
ing them) emerges on Mr. 
Brown’s calculation at S847m.— 
prnaa facie evidence not merely 
of national loss but of destabilis- 
ing intervention. 

Above all there is the familiar 
story of prevarication about 
domestic monetary objectives. 
How much agony would we have 
been spared if the authorities 
had realised last spring that we 
would be made to stick to the 1 2 


per cent, monetary objective and 
had not launched a leisurely 
internal debate while monetary 
expansion first shot ahead and 
then had to be brought to a 
violent hall. 

There are even more import- 
antwi der politico-economic con- 
cerns. ( shall discuss bow la 

overcome them in a future 
article; and shall just say here 
lhai the (alas unlikely i election 
of Mrs. Shirley Williams as 
Labour Deputy Leader would do 
more t'Dr confidence than any 
revenue-increasing VAT in- 
crease you care to mention. 

Whal now tn do? Both official 
and private owners or funds are 
waiting lor the outcome of th* 
IAIF negotiations. This is 
important noi for the credits — 
which we might be better off 
without— but because of the 
implied seal of approval for the 
coming domestic stabilisation 
programme I tax increases and 
spending trimming 1. 

What will then be required 
will be an option to sterling 
balance holders io convert into 
dollars, or SDR-dcnuminated 
securities. If the Government 
can get such an offer under- 
written by the Americans. 
Germany and others, well and 
good. But beyund this, not a 
penny mure «n uflicial overseas 
borrowing — not even by tho 
nationalised industries. 

If an agreement with the IMF 
and a conversion facility for the 
sterling balances cannot restore 
confidence, burrowing by the 
British Government will be 
much mo hazardous a gamble 
u> justify; and there will be iv» 
escape from a radical and 
political solution along the lines 
which our only ex-Prime Minis- 
ter of distinction was suggesting 
last night. 


1 ^'PgrflVinafinn charges has been commented 
fflUUJJallOU upon by Mr. Michael gpaeltine, 
" :r ^ln who »SfcS Wlw‘1 thought this the 

icj lE mSD^Cment right thing to do. 

wit The Deputy Managing • The **** a™ c - h ?J. r ’ 

irector * ^ ‘ man and deputy chairmen of the 

a u lor Woodrow Group original board of the Felixstowe 

„ __ . company were acutely worried by 

Str.--The Bullock Committee s the current financial performance 
msideratioBS regarding the of the port and wanted our adv ice 
traduction of trade union on charges. We could see that 
irticipaaon m the management ^ port's financial position bud 
large companies are now deteriorated becau&e prices were 
most complete. falling behind costs. All this was 

Lntil recently arguments fully considered by the House of 
■peared to centre around the Lords Committee. Among other 
suability of adopting a two- matter* 1 was . certaVnly con- 
?r board structure. Now, how- cerned about the price which we 
er, we. see suggestions that bad negotiated for the company, 
e committee may recommend aad w hich had been accepted by 
unitary Board comprising gg per cent of voting share- 
ade union and shareholder re- holders. Tbe advice we gave was 
csentatives in two large equal -accepted,*' and the position was 
ctions, who between them restored. Moreover, the new price 
>uld nominate a minority third structure was retained after 
ction. Both proposals are. t European Ferries intervened. 

•Iieve, recipes for disaster, and . . 

ve been projected for purely ” is necessary to see the cor- 
litical reasons Which are ° n de nc e in i»> cootexl with- 

ither concerned with mere as- which the .sense of it can be 

4. industrial democracy nor misrepresented, 
tb improving industrial rela- Humphrey Browne. 

Any alterations to the present jteibSS Terrace V W* 1 
■ll-tried Board structure would JfeiDUT » ,vw J - 

doubtedJy fail to achieve - 

her objective. To Instal indi- 

iuais upon Boards who were m # 

countable to factions other I imp ninnincf 
m shareholders would lead to l U tilling 

decision, confrontation, acn^ . 

iny. inefficiency and delay. OUt 
salting in the progressive 
takening of private enterprise From ilfr. J. Gopdland 
™ i vo "*t objectives sir, -I have been following 

the extreme Lett. the correspoRdence on the 

These proposa^do not hold economics 0 f 0 g from Lionel 
t key to inpn*»S Bloch and Wilton Marks (Octo- 

mocracy and industrial . rela- v-- i 4 - anrf ioi 
as. .The solution, as many ^ v. , 
inagemeots have already The problem as I see it as a 
rognised, ties in consultation- eonservatiomst is that the world 
d communication at every is gradually running out of oil. 
rel and in the ability of man- OPEC knows this, but the oil- 
era te -ensure that employees importing countries do not yet 
b able to identify with the seem to realise the implications, 
jectives and have, a personal Toe dearer the oil the longer it 
umltment to their’ success. will last : as thus marginal 
To imp rose upon companies a. demand will decrease and margi- 
nal requirement tor trade hal supply increase. It behoves 
ions to be represented on their all importing countries to star 
ante would be prejudicial to reducing their demand for 
s national interek, and would petroleum products by both tax- 
eeierete -the ever increasing Ing inessential uses and 
le uf bureaucracy and State promoting alternative sources of 
ntrol which now threatens to energy- 

sulf every major coneern in Hence, I find it curious that in 
li country. the U.K. we have an excise duty 

S. L. Trafford. of sop a ealloo en motor spirit 

Port Street, W.f. and fuel, where the altema- 

-i tivet w*eh ss ttnt electric vehicle 

Iff a. are still in . their infancy, and 

Motor industry enly UP -a gallon on fuel OIL 

m - . gas oil and kersene._ where there 

lrnrilirnnn are several alternatives, at least 

'** fpj- heating. In the end there 

)nt 3!r. G. Norton. will be no tnore oU (or natural 

u£y Ae aurvey S OPEC should be congratulated 

lain was the only country .for pointing this mit to “s. neb 
ong major car producing and P° or alike. Another on 
nines to both produce ana price increase may hurt a ioj 
*rt less cars in 1973 than m of nations and people now. but 
0. despite an increase in home we’ve all got to get used to toe 
i strati Dins of some 48 per cenL fact of dear oil now and no mi 
ing this -period. France in- laier. : No country, looking 
ased both production and ahead can afford cheap oil iiovk. 
oris In the same 'period by and no oil before the end or 
r 150 per cent . the century! 

: is natural chat we should j 0 jjn Good land. 

.ch for every scrap of ■ p u ieiah. 

our aging newa in- such adverse Down 
cs (and of course ft is import- Taunton. Somerses. .... 


Letters to the Editor 


Time running 
out 


gulf every major coneern in 
is country. 

S. L. Tr afford. 

Port Street, IV'J. 

Motor industry 
iroduction 

)nt 3!r. G. Norton. 

>lr,— According to your ipo tor 
ustry survey (October 19) 


micatly and resist Further OPEC considerable progress has been 
depredations, that is confronts- made by most schools ic recent 
tlonl years. Some have done outsiand- 

Second, does OPEC “owe us ingly well and educational pro- 
cheap fuel”? One may think gress In Britain has not gone 
that as some consumer countries unnoticed in other coutrtes. It 
prospected for oil, invested In its would be unfortunate It thp prac- 
exiraction and financed its stor- tice of misrepresenting achieve- 
age. distribution and marketing, men: and exaggerating difficult 
those whose main merit is to sit t 1C s were to be directed towards 
on all this wealth might have the education in the way In which 
good sense to content themselves for too long it has dogged inous- 
wiih reasonable profits. What trial relations 
the level of such profits should To-day's school leavers are 
be Is a matter for International better educated than ever before 
negotiation in which self- They are mare literate and no 

interest does play a part. U'n- i ess numerate than previously 
fortunately, so far, UPEC has noi They are also socially aware, 
only the monopoly Tor oil but, phe reluctance of many to go 
apparently, the monopoly tur , nlo industry suggests that there 
self-interest too. Had consumer ls a need for industrial irts to 
countries used their political check whether their own house, 
and economic power in the »n- ls order. Are apprenticeship: 
.terefit of their bard-pressed train ins schemes adequate and 
citizens, thfen i balanced bur is it u, at s0 many y0U n S 
gaining position would have ot j 0 p|p leave industry before emu- 
emerged by npw. pieiing their apprenticeships? 

Third, we are told tba« OPEC With many firms continuing 
’’make their huge petrodollars the archaic differentiation be- 
available to us." Yes. but on tween "staff" and 4 ‘ workers." 
what terms? At very tui*u rates with firms failing to incest in 
of interest on money which ts much needed capital equipment 
practically on calL It is pie- while pnn-idina extravagant 
cisely tbe Instability of oPfc.Cs fringe henetits for some' whwe 
hot money which threatens to contribution to the productive 
disrupt the international cuone- process is minimal, can we be 
tary stability. This is w'hat bap- surprised that industry ts fail- 
pened to this country when j n(1 i u attract the more able and 
fi*bn. were taken out by Ai'ab the more discriralnaUng of 
depositors tn the lo months end ; ltM |ac’s school leavers? 
ing in June, 1976. So much Tor p eler Brennan 
tee marvel of recycling. , 5 . Oierry Tree Acenue, 

Finally, a word about wbat Dr. Belper, Derby. 

Marks Calls tee "only sane 

policy,’* that Is, the Soute-Nonh 

dialogue. The industrial coun- ^ 

tries, generous to a point, are t. 0111*1 

not prepared to subscribe to the 

doctrine of tee universal redts- fppe 

tributios of wealth py agreeing 

to large increases ]b the price Fr0tn Mr. R. Right. 

of the products of the Third 

World ® <r ' — The puor trade creditor 

' Wbar Is bound to happen in «s being clobbered again. The 
the event of further increases in fee payable to Her Majesty for 
oU pnees is that at last the issuing a wnt in the High court 
consumer countries will give up has been raised from £15 to £20 
their short-flighted reticence and an increase of one-tbird. and tea* 
sitting-dock syndrome. The payable Id the County Court for 
re&ulting upheaval will have debts of £100 dr more by almost 
damaging consequence for 100 per cent. This seems wholly 
OPEC. The only way to avoid a out of line with the Govern- 
shattering crisis is for the oil mentis anti-inHatinn policy. .. 
producers to realise before their in addition, the Lord Chan- 
December meeting teat enough ceilor's department is pursuing 


is enough. 

L. H. Bloeb. 

9, 'Wimpole Street. W.I. 

Standards of 
education 

From Ifr. p. Brennan 
Sir, i— Vickers reported “great 


its present policy of driving 
creditors from the High Coun to 
tbe County Court where from the 
creditor's point of view his 
remedies against debtors are less 
effective and take far longer 
Needless to say the legal costs 
recoverable by a successful 
creditor frem the debtor have 
not been increased, so that the 
net recovery is diminish tag all 
the time. 

It is high tmie that the 


to remain optimistic, other- 
e one would just jump out of npi 
window), but It does, seem J.UC pUUUtj 
■Grtsnt that we do not lose 
it of such hard facts, not in ^51 

ar to bewail qur ibl. but to try U! . Vil 
nd out what went wrong, take -___ .. t BlAch. 
k and get back on course **** rrt n r 

iu am indebted ur ‘ 

- Norton • Marks ’(October 19) for encom- 

Boume Street. S.W.2. passing in one letter all the cur* 

' rent misconceptions about the 
— : ■' — ” . the Organisation of Petroleum 

Felixstowe " ' JSl 

II single warn out 

lOCKS - First he -deplares. the idea of 

' ' a * k united Industrial front " to 

ir Sir Humphrey Browne, oppose . further, oil price to- 
trnwm.. • ■ __ ^creases- be^mw- he thmks tea* 

isfi Transport Docks Board, ^-ould amount, to a discredit' 

jir,— A private and confidential able act, of confrontatiou. Wbat 
/.:ier written on December 12. strange logic; When OPEC con- 
s? TS. by me to tee chairman of- fronts the world "With disastrous 
.-i.V e Felixstowe Dock and Rafhray prii» - increases,, that, is . en- 
*■ - ;• tmpany In which I suggested lightened tradinfe. . Should the 
"■ ' they increase their port consumers try to . survive econo- 


k and get back on < 
in. 

’ Norton. 

Bourne Street. S.W.1. __ 


r elixstowe 

locks 

m Sir Humphrey Browne, 
trmtm. ' • • 

ish Transport Docks Board. 


difficulty In obtaining junior interests of people giving credit 
clerks who can speak and write received more consideration 
Loutish -clearly anil correctly." from the Lord Chancellor. 
Lever Brothers said: “ li is a the present the only persuo 
great surprise and disappoint- whose interests are being ppj- 
men* to us to find thai uur young le tried is the debtor. Unless Lhe 
employees are so hnpeiessy deii- policy is reversed creditors will 
Ciect in their command of have u> charge substantially 
English." Boots Pure Drag Com- mure .when credit is given, 
pany remarked: “Teaching of r ^ Right 
English in tbe present day „. F p ' . 

schools producte a very- limned Bal uoJe ° 

command of tee English lan f 03^8 Fleet Street S.t'4 

Silage . - Our candidates do * teet * ,rc «- 
not: appreciate tee value of ' 

shades of meaning, and white _ 

able to do imaginative compost- jLlliulpHlu 
tioo. show weakness m work - , 0 

which requires accurate descrlp- ClOtllCS 
tion* or careful arrangement of 

detail." From T)ie Director, Ciothtng 

The above comments might Manufacturers’ -Federation. 
have lent suppuii to tee rears Sir.— In bis letter to Mr. Del!, 

about the dtate of education to- urarniriii of the damage to trade 
day voiced recently by Lhe Prime with Eastern European couo 
Minister but they were in Fact tries, Mr. William Nicholas ut 
made in evidence to the Newboir the London Chamber of Trade 
Committee which, reported in slates teat allegations eF dump- 
1921 Qleariy there Is nothing i"S often not based 00 (act. 
sew about tee concern of indus- Bat later in his letter, as re- 
trlaiists for education as e?- poried on October 28. he talks 
pressed by Hr. Ca llaghan. M vnm prici n 3. 

^ ' policies are adopted bs these 

Undoubtedly, there are some countries, it is the tere of thin 
schools which are not up lu ^tan- Federation in alleging tbe dump 
dard and thought must be given j„ g 0 f am y mta * (rom • ^ 


overall iituaiion however should not have a. "proper” pricing 
not be misrepresented. In terms policy, 
of -. academic performance and m. k. Ria. 
brdad educational advancement, 14/16 Cockspur Street, S.H'l. 


GENERAL 

Result of bailer for deputy- 
leadership of Labour Pany due 
to be announced this evening. 

Mr. Denis Healey, Chancellor 
of the Exchequer, speaks at Lord 
Mayor’s banquet to bankers and 
merchants of the City of London. 
Mansion Hou*e. 

Prime Minister addresses social 

S teering of Southern Region. 

bour Party Club. Unity Hall. 
Portsmouth. 

Preliminary lalkj- begin in 
Genera prior to conference on 
Rhodesia due 10 convene on 
October 28. 

EEC Council discusses fiscs! 
questions and research. Luxem- 
bourg. 

Mr. Edmund Dell. Trade Secre- 
tary, ‘ attends British-Soviet 


To-day’s Events 


Chamber of Trade dinner, Con- 
naught Rooma. W.C2. 

Hr. Roy Hatiersley, Prices 
Secretary, speak* ui British Stan- 
dards lostinuiun dinner. Gro* 
vfcnor House. U’.l. 

Mr. Anthuny Wedgwood Benn. 
Energy Secreiarj, address 
meeting at T P. Rilei Compre- 
hensive School. Blovwici). 

Senior Depart mem of Industry 
official attends meefino in Cali- 
fornia called by McDonnell 
Douglas to discuss possible joint 
development or medium-ran^e 
airliner. 

Science Research Council 
annual report. 


CBI South West Regional Coun- 
cil meeiii. 

Plaid. Cymru conference opens. 
Aberystwyth. 

Church Commissioners annua! 
meet ins. 1 . Mlllbank. S.W.1. 

International Rugby Board 
meets. Waldorf Hotel W.C2. and 
is expected to discuss outstand- 
ing oaj-ments due to England and 
Wales from 1975 World Rugrbv 
Leayue championships held in 
Australia and \>w Zealand. 

PARLIAMENTARY BUSINESS 

House of Commons Energy 
Bill remaining stages Opposed 
privare business. 


Commons select Committee. 
Direct Elections to European 
Assembly. 

House of Lords: Health Ser- 
vices Bill, seennd reading. Rent 
(Agriculture) Bill, committee. 
OFFICIAL STATISTICS 
Car and commercial vehicle 
production * September, final). 
Con-sumers’ expenditure tlsr pre- 
liminary estimate. 3rd quarter!. 

COMPANY RESULTS 
Matthews Holdings (half-year). 
IBM Group ihalf-vean. 
COMPANY MEETINGS 
Centrotincial Estates. *-*>. 
Savik? Row. w. 3. Clark 
(Matthew ). Winchester Houie, 
E.C.. 11.30. Veep send. Sheffield. 
12.13. Wolverhampton Race- 
course. Wolverhampton. 12. 
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Living up to its reputation. 


Toronto pominion is a Canadian 
banlc which has been building its repu- 
tation in Europe for over 60 years. A 
reputation that is based on our ability to 
interpret the current business environ- 
ment and our experience in arranging 
major sophisticated financial transactions 
for a wide variety of customers. 

Through our global network of over 
890 branches, we can arrange Euro- 
currency financing, term loans for capital 
expansion or consortium financing foF 


large scale projects. 

Regardless of the size or nature of 
your requirements, we have tbe stability 
and resources required to act effectively. 
And to every customer we bring the 
experience gained in 120 years of suc- 
cessful banking. 

Discuss your financial plans with us 
and put our reputation to the test. 
Toronto Dominion. Financial partner 
with corporations, governments and 
banks. 



Toronto Dominion bank 

where people make the difference 


WbiWtwide a&seris exceed CAN SIS billion. Head offlce-Toronto-Dominien Centre, Toronto. Canada. 

Regional Off icd-Europe. Middle East and Africa: St Helen's, 1 Und&teaft. London EC3A 8HU. Telephone 01-233-0011 


Frankfurt Houston 

New York LasAnge 

SsflFnraqso) Chicago 


urn nmwmt. offices 

Singapore Bangkok Mexico City 

Hong Kong Taipei Panama 

Jakarta Tokyo Sao Paulo 


Beirut Teheren 
Abu Dhabi 
Dubai 
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The : . 0. j£giW 


DIVIDENDS ANNOUNCED 






**- 

h 


Plantation 



up £0.5m. so far 


RE-TAX PROFITS of Plantation 
oldings have improved from 


able level of profit has »«*• «, « . 

achieved. The lack of opportunity 


Dualvest 

been 


S- £706,000 to £1,212,000 in the first 
S-half of 1076— -an increase of 71 


INDEX TO COMPANY HIGHL1GBTS 


i^per cent. 
Interim 


dividend is 


£lyear*s total was 1.7732p 
^profits of £2^62,000. 

Eamlngs per share .. 1 
Siextra ordinary items were 
Slagainst 0.9p and 3.3p for 
'■•arid after extraordinary 
**L8p against O.Bp and 2.3p. 


after 


Lflp, 


S^rraOins profit* _ 

Rubber 

1 ' Palm oil . 

*.■ Lteht cue's 

*- Sclent. lnstnnms. 


g **Inrerest 


Consumer, video i 


••'Profit before tax... 

; EtTaxatlori 

- r„ U.K. 

h overseas 

3 i. Minorities 

• i»wftirnmnable 

5 “lExtraord. debits!.. 

3 IjJVpi profit 

Jj tr" After allocation 
0 sjuw costs, t Loss. 

3 «. currency reserves. 

J £^- AH minority holdings 


Half year 

Year 

- 1976 

1975. 

- 1875 

mo 

mo 

mo 

1.2B9 

MS 

2.473 

440 

124 

446 

3<j 

IBS 

1.095 

297 

4QA 


404 

133 

S83 

97 

S2 

34 

97 

117 

211 

1.512 

70* 

2J02 

.i*5 

S98 

1.083 

sot 

216 

111 

362 

r.s 

£97 

Ofl 

17 

9 

627 

344 

L24a 

— 

— 

362 

*27 

344 

6S3 

1 central admlnlstrs- 

t After 

transfer to 


Company ' 

Page 

CoL 

Company* 

Page 

CoL 

American Association 

24 

5 

Lon. Scottish Finance 

24 

6 

Astbuiy & Madeiey 

23 

■a 1 

London Trust 

24 

6 

British Homs Stores 

23 

r 

Mappin A Webb 

' 24' 

: 5 

Chamberlain Group 

23 


Maths A Spencer 

22 

7 

City of Oxford Inv. 

22 

4 

Marshall’s Universal 

23 

2 

Cray Electronics 

. 23 

4 

Mono. Containers 

24 

7 

Dinlvest 

24 

6 

Plantation Holdings 

22 . 

1 

Heco Holdings 

2? 

7 

Rediffusron TY 

23 

1 

Farm Feed 

22 


Runciman (Walter) 

24 

5 

Harrison (fames) 

22 

3 

Secs. Tst. of Scotland 

22 

4 

Hawker Marris 

24 

8 

Sirdar 

24 

7 

House of Lerose 

22 

6 

Smith St. Aubyn 

22 - 

5 

Hunting Gibson 

22 

4 

Stylo Shoes 

22 

4 

Jessel Toynbee 

22 

5 

Traffard Park '- 

23 

3 


over is disturbing and a main- 


levels does not appear 
-attainable In the fore 
future. - 


to 


5e Jessel Toynbee 
bie Lon. Scottish Fit 
London Trust 


Turnover .. 

Protit before rax 

Comraos & pnv. bsg. 

Joinery r 

Sale of dev. laud ... 
V. Rents receivable 

Liu ere si re cal Table ... 

Taxation 

Net profit 

•Loss. 

Results indicate 


Six mouths inarms ana openc 
inn . Marshall’s Univer 

i __ * - Mono-Containers 

HRS ***»**«■» aide. 

Redlffuslon ITT 
*32.475 Securities ' Trust 

— ' Sirdar 

2J-M4 Smith St Aubyn 


230.331 
9.043 
76.364 
24.324 
58.309 
179.300 
IBS, 333 




Date 

Corre- 

Total 

Current 

of •' 

sponding 

:ifK 

payment 

payment 

_ 


tot 

0.35 

Dec. 30 


— "• . 

int 

252 

Jan. 3 

•2.0* 


JrtL 

0.51(a) 

Jan. 4 

,0J4. 

- —If. 

jnt 

0.75(a) 

Dec. 10 

0^3 . 

•— : 

.lot 

2.1 

Nov, 30 

L87 •. 

— . 


0.91 

Jan. 5 

0^2 

1.5ft 

Jnt 

0.65 

Jan. 1 

0.K 

— • 

Jnt 

1.63 

Dec. 14 

1.48 

— ■ 

Jnt 


Dec. IS 

1.64 

- .. 

Jnt. 

5.0 

Det 12 

5.0 

— : - 


-0.88 

Nov. 17 

0.88. 

— ■ '. 


1.0 

i — ‘ 

1.0 . ’ 

1.7 

.tot 

2.25 • 

Dee. 2 

2.0 

. — . 

Jnt 

1.32 . 

Jan. 14 

L2 -. 


Jnt 

325 .. 

Dec. 21 

2-95* 

— 

..tot 

NU - 

— 

- 0.5: - 

— ;.V 

.tot 

0£6 

Jan. 14 

0.78 ’ 

; '■ 

_____ 

48.79 

Nov. 17 

. • *85 ■ 

5754 

.tot- 

2.0 

Dec. 13 

: 1J75 

— (* 


1.47 

— 

L33 

2SL 

.tot 

L7 

Dec. 3 

1.7 

_ 


1.39 

. Dec. 31 

L19 

2J8 


nse 





, Total 
*• last 
&‘TWar- 
054 

• JBIP, - - • - , • :*• -• ••• ■ • . r • . ' ■> 

24 TOTAL SALES for the half year .present economic uBmale • 

'■ ’ an to October 2, 1970,. of, Marks and. conducive . towards -a high;'' 

' ' ill • Spencer expanded ftom. f888.74m. of - rales of clothing. .< 
is. i to £49LS9m M and, pre-tax afibibot- caease in operattng- expense - ' 
li able profit advanced, from been contained at acce'* 


r ...» 


3J9 

8L7o 


£35.648. to 
Earnings 


£ 43 . 47 ni 

per 25p . 


levels -and '.the cost- of 
share the new pension scheme, ;-.- 


1.7 

-.55' 

3.45 


— r/:-.*:^L77 


. 45: 

:.us 

.'458 


the 


/Exports to assoc.-.. 

25?- store sales In subsj: 

Dividends shown pence per share net except where otherwise stateiL' 

a Elnliroolont altar- nllrtuiinv frtr Rrhn i c c tt o 4 An niniCV '“'i. . 


'Equivalent after allowing for scrip issue. f.On eapifal r*uj stoop Miwt 


°rOllD S Mubui asiibi wo *|# wquui j. J . .Wfll I tuU yrvup Mini 

abUitv in ;» e housine by rights and/or acquisition Issues, (a) To reduce disparity, ojl profit 

ammy io_paoe _ibs private Housing ^ rnnjtsl illfTM se d hv rie-hts feme - ^ Canada mess — 


now appropriate to raise 


I- construction wi& ff S io <*> on capital increased by rights Issue, 
market demand, the directors 
add. and the present sales 
volume is satisfactory, but the 

possible difficulty in mortgage 
availability- must induce a note 
of caution. 

The previous loss incurred by 
joinery subsidiary was 


l_2p to LSZp'riet.. Lari: year’s Sigh priority is given : 
total was 3.454Bp from profits ‘ofports and the increase j’", - 

£83 77m. volumeof shipments of- .;' ' 

■ ioweka made goods to overseas-cusv' . 

• ' - . ; ': -22f -and to -subsidiaries 1 is jrac'^' - 

v tog,' the "9Uieet0r$; "stattV^.-' ' 

296^80 279,72s export sales of H7.09m. fam '-; v : 
.■i44jm-.ue.855 by 73 per cent and:^ , > ; :r:- 
contribution ' if 

' ..-.The . directors report^ 

KM*. - 1 — ' business in Paris has.heej 
Stable for some months . 
fflS have., decided to exjwnc i- 1 
^55 ,™ Paris area. Several a« . 
Europe loss- i m i.i» "sites ' - are currently-;^.. - 
Atmb. pre-ra* profit — 35,89 . wan iinwl.- The store 

UJt. ux ...... - ; • - S 4 . 700 - U;B 41 


T Oothina etc. 

• ' Foods 

Exports* 




Interest rate rises hit 
discount houses 


ovarii credit mn'E towCTgr.tom ddngwjtt ^ 


-Kef attributable ...: IS*? i&.m blAJS-sW 

• ’'Exclwtlna wle» t» -nfeautufts- and-.- THe Brussels store 
. - jissocIhIqs. t Rw i wtiB g - 'galafi . . taxes.- to do welL Sales .are lna,-,/’' 
1 After deducting ATM,®# minority Bn ^ jjje -Store is JIOWI ‘ 


fc ’group have been elimmated, the 


• ^[directors state 
g t- Conditional approval has been 
thriven to transfer the residence of 


on to the market through a for furthercspaYision. Tcrou, have attributable to decline in turn- 

M forced sale. ^en agreejL^suoject to share- over> ^ improvement in the 

holders &pprov3l| for County volunip of calAe l>ac rpflprtcd ’3 __ 

Bank to subscribe for 125,000 H p?i™^ thelSod^nder reriew! Aubjit and ^Company (Holdings) extremely ^bort books. 

per cent Redeemable Convertible {he direntoM rfate T “““' — * rVM "" nT ,^ " 

Preference Ordinary shares of £1 slate - 

each in cash at par, and for 


' to Tte half-year fipiriss? ^ for ■U75'^g|^ , ^^ B1 a^;. an!: ^ 


In the 


; ttjhe plantation operating sub- 
; ^sidiaries to Malaysia for tax and 
C * -exchange control purposes. 

** i7 Rubber crops have come up to 
•wroo^titinrit and prices have 


^"expectations and prices 
^ remained reasonably high. 

oil crops - hare 


Farm Feed 

halftime 

advance 


"■'do. not include the sabs or. the 0 f tbe^ 

profits (losses) of- the fiawa^llan. n f,furQ 

f es a e l and Smith are; rimnliig. subsidiaries, the entapmoe- farS^SSs into' one 

- ^ „ <XVALN — ^ ' ,- terest to w “ch wv Spencter division. Tbe.cGSt 

until August IS. pm. Export changeover has ' 


• . 5sws siimaraf m* iSsSSSSK 


County Bank to provide the com- 
pany ■ with a medium-term 
unsecured borrowing facility of 
£125,000. 

• comment 

Turnover of Farm Feed Hold- vvith borrowings representing 04 


[ • -have been made since the year « Mm” and ore-tax nroflte Is un 5W“. wst January at raro 
S ZZen6 to sell locally the oil pro- toJi amfio? £ “Pj?" wb * com- 

* JTiuced- The prices obtained have |? 17 ^nn L pany is reluctant to gear up 

J - been satisfactory and working 1 
k -..'capital has been reduced. 

Light engineering achieved 
in 


Hunting 

Gibson 

outlook 


Including a profit of £ 1.38m. 

_ __ from the sale of a ship, less an 

through a sizeable loan to sup- estimated amount in respect' of 

ther capital expenditure, an obligation of an overseas directors add. 
rights issue out of court subsidiary, taxable profit cf 


Interim dividend is unchanged ^ort further capital expenditure. 


and Jessel Toynbee and Company, 
have run into losses and blame 
this on the high increase in 
interest rates.. 

Smith SL Aubyn states that the 
rise of 4 per cent In MLR between 
April .5 and September 30 resulted 
in a loss for the period which has 
since been Increased by the 
further rise in MLR of 2 per cent 
on October 7. 

. Inner reserves,, however, are 
more than adequate to cover on nJ’p"oV 
these losses. --- #UWHir 

been, and remains, 

£4. 60m. 


Lerose up 
to £0.55m.; 
to date 


•sales for the half-year .to the in iierm& ot substantial 



company which, imor to ftat-date. down3 and reduced sales: 

-. was an associate, are shown. _ t- af^he cremftHvsrfHP - - • 
.'separately. This year’s figures u virtualfa^a tew r ^o^ixS ‘ - • 

■ include the total directors. , five deck^S^- . -- : 

losses of the Canadmn^suteidiarles ^ ^ unamortised ' balip 
- ; for the 26 weeks to July Sli deferred expehseT^li^SS'J' . 

, 1976, after deduction' of minonty, f aHjf r ^ «ji ■ - .,4 

: ^ n ^ res tfl , •. • : .■ provision ; fdr-faiown eip^''U' .. 

...... Results of the ^Binnpean ■ -suh-- . UKOmd^ tb - 

TTmiMOwm mr TnAino* ■ t*nTi i iii rri diaries are for- the - 28 weds, to respect of "-the ■**’ ■' -l1 -" “ ' 

TURNOVER OF IadW ktuttel October 2, .1076, and have -been SSi'-wS 
manufacturers rthe charged with £408,000, - the baM- g^^ e ' 


Virtually tiie' 
associated . ' 


The portfolio has Houvenf fnVVhV barged wfflr the the ‘ edrt assoda 

mains, short, the {TSS* 1 of pre-op«iing SohSmbt*™ S^ t 

to ege°«« .»" **■» written MM -■ 

t, off m equal instalments over the w* -hw^wL-'-T - 


J »;better performance than 
k jtsecond half of ISTa, but 


The 


now - some 70^ 

r exciurivefor .-. ; St; 


. at 0.65p net per share, against ^? ith a ^ghts Issue out of court suosi cuary, taxaoie prom ci . An TOjehaneed interim dividend ~ ~ Tf,™ . r~" r7? rt *?'- > ^ off in equal mstaimeniE over roe he hiirde 

The St? n rte r In this market, a two-pronged Hunting Gibson was £1.55m. for 0 f 25p^Ereisd^ ^462- to three years to March *L- 1878. S£{gj {££ 

with 3,o/ap after profits of £269,003. arrangement with County Bank the first half of 1976, compared c lared The total for the year to .•. - Last yearis puWished fignres have .There ate 

“ profit is struck after f nr „ Min»>rtihie and a inan with £0.68m. For 1975 the figure A nr fi c iovc wpc 4 OKn earnings are: BU2p* per been adjusted accordingly. canincr row) 

Apru o, a® re, was 'i.uop, ■ . 25p share agamst 4i73p; and th€ The UJC. tax cJuuiefor^ -am**. -ps**r • - 

KB?„M JS “ ■&££££? 

f on ssrss kss sr ss&s&vsfc 

: by Pe the ftfi-'pSfihfif . *“ * "* S Sir.uTft't' SS'fevf y^fd prefix 15 ^ «nind i“ofta a i . toi&S“ ^SSfJiiS - ' *** ^ 

j - jow level of consumer and Dl ^? ts 0 ff e '* th2 con ^ aiderable extra amount of expected to be similar to kras Tnof'^wrSfDiUn ^ jWjJJ» . cutorly buoyant, ahhough .'the . .. See Lex 

l S^asaaclated demand. ,n jT ce3s •“ ! ,ud ?®*; tf J e stock. As for the Interim figures, year's. For 197o the profit -“‘JJr™* ““®t that: he anticipates' that t^ofits , ... ..'• 

\ — . duectore add. except for MiUtech. the g^p ^ still held barieby attributable to members was i-JSSS ISaS 1 !.? for current year will exceed* __ 1. . 

! zzm comment and It fa unhkely that this com- ^, e Tri phos losses, but this com- £702,000 which included £78,000 last year's £935,672. * ^ Al-w%c\ J*A Ql m 

S „ ... , pany will return to full profit- Dan y ic exoected to be -at break- extraordinary credit increased by 4 per cent, during Rolf rear Year fflTlVl 

‘ £~PIa elation Holdings* interim ability this year as was TiySi “sSrSn? while Stated earnings in the first half the period— and by a further 2 per tiara im ,- in i^IVVV U||Ti3. IU 

J g statement reinforces earnings per anticipated. are up from 15.5p to 33.6p and " " “ ‘ 

\ f0 « rCC U nf t0 haln° r from Despite these setbacks, and problems of its new automated the interim dividend is held at 5p 

« j».With 3 bit of help from while it is difficult to predict the equipment, which ha j depressed net P® r n share, taking £86^50. 

f ^acquisitions, the UJC operations outcome for the year as a whole, production Demand ^ ' - **- 

■ could rise by £0.35m. before *>»« riiMnfnn> nm«(« proaucaon. uemana ior teea 


■ — •***■ ’--tVi 
i • s'** ftift 

****** 

- ~ 

--wit tup-':. 






r, TiYN«t * 

-i 

■ ■» c^net* o 
■ ; i?X. ■si&. 
'-VfiKJT-jMW 




A- marginally -increased this probably does not fiiSy ' 


, _ . , by £0.35m. before the directors remain confident ^^“^n^rtt^dariv'hnn^int'nftw 

S ‘.'interest this year, while the that the group wUl continue to P ^f the SfS^of thl 

J ; -plantations side is still in line make progress subject to unfore- °ndDre-to?rofii for 

» ■- Tor record profits. Palm crops seen circumstances. rvX 11 ®™—* 11 ^ ” _ 

J have slipped below estimates but six mourns non nmf Iha^M^i 

I ‘’rubber yields are good and over ura S?°’?? ,, ,?J e, “ whnc ’ t th ? yie,d 81 

i *»-the past year local nHme t i 581 1 ®f HI P*^ cent is a very 


The maximum allowable .for the 
year is 10.7304968 (9.7549971p). 

FIt* hair Ye*r 
1 9TB 1975' 1975 

rang cow raw 

Turnover 80-8*1 52.020 123.577 SL Aillmi 

heFore to* 1^4 674 WU b6t]l a f 


"“fetched Tor tJfs commoditv P have ^ iraowr 8 jos.om Lwraw fair return. 

. j.Jetcnea ior tms commoaity nave rradias proflr I6i.su 102.400 

• J risen by 50 per cent. At 32p tbe share auocs. loss 

■ * prospective yield is 9.7 per cent-, Prom boforo rax . — 

k well covered and out of line with Taxation 

J sector average of little more 

• £ than 51 per cent At least one SvJSSds — 

1 k of the two major shareholdings Retained 


4L304 

m.oao 

60.8U 

5.900 

50.300 

11.4M 

38.900 


Xtn the company— the 30 per cent They consider that the 


u^oa 
9ft Mfl 
47.000 
4.100 
39 Mt 
1L4D0 
28-100 
time 


* 4t 

! v 

* v* 

* t- 
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Yourfirst call before doing business 
in any part of France 


IS 


EZ1 


588 3281 


Mt L a Thornton AJB, MBJAL FAJAiL, 
UnBsd Kingdom Represertafive, 
CffisseCertrale dss Banques PopuWres, 
4 London Wail Buildings, Biomfleld Street, 
LondorvECLZ 


■BCfe 


J. Harrison 

six-month 

increase 


Taxation 

N» prefir 

Mmoriiv losses 
Extranrd credit 
Atliibutable 
Pref. dlv 


984 

570 

27 


349 

328 

144 


59 T 

IS 


284 

15 


the period — and by a further 2 per nora ' ms 1975 

cent since, they add. '* *-*:’*•. 

Por th*. f nil to Anri I S BXTenral sales 5.904.640 4 JS93. US 19,175^10 FROM 

1976 net profit*^ MMl. mfi 554.7M f5L*a omtz turnover of £R58n^ - '^gainst the doyttfumin ttrfftjjgt 
dividends totalled A15625p. Taxation *11,773 tnM 39S.0U :£SJ4m., pre-tax profit ; Bleco tions becaurae ^come . from. 

Available 343.941 -343JS4 888,074 . Holdings decreased :- -; from housing and cash on; aep' * 

• comment cfiSFtSSK ^a^fter^SS fm&SP . 

The first half lasses from Smith W WH * 8 (£460,000) for the first tudL. encodragingf -Since . Eleee ijirV 

• Mr. Rose says that thd Improve- Earnings per I9p -share 'foY the dependent on . the » constrr ^ 

..s „ SL/SST " , ® Dt in profitability experienced year were down from 4-12p to industry., and h^al am 

J38 ,ast year has continued. The 3,6Bp. A final dividend of 0JW9p spmubng-rboth ^ 

^ JS “L? “-nnfte ne-organisation of the group's. iift s P the net total from L4I8p to !^ der 5*t'T. cIou ^ ? oWe l — 

7 k " f * .“riU 1 rumours of yet another textile plants has been completed, 1.5590. .. ..- the cash batonce has been-..- - 

29 luimlnem hike_ in MLR (after _ a the printing division Is,.- ^j et c, r^iA<ierf tained at -last .-year's get-;- 


?>- \;k 


lenso 


'-■yT - 

patai 

= -.'.Vf-C 4M&drr| 

— relMel 
-y*s -Mw'4 


» comm# 


1.175 


V 


• 1 Deludes a profit of £1.364 . dm arisinx rise of two- thirds since March) (jevelopinE 




rrorn the sale of a ddp^ lero aa ottoiaiwi the shares understandably lost from “bo§i T group and ^ouSde. fSjffi Lj?} 1 after ^ 01 afl9 > 8 ®® cain - be faced without tmdtw - 


amount provided ha respect of an obllga 
tioo of an overseas subsidiary. 7 Profits 


comment 


„ group , r — 

ground— pushing Jessel's prospec- customers showing up well, 
tive yield up to 17.1 per cent and A significant p£rt of eamlngs m comment 
Smith’s to 13i per cent, assum- arises from subsidiaries in Hot wmmtsm. 
ing a statutory dividend increase i an d, says the chairman. 

Stripping the snrplus on ship this year from both companies. 

sales out of Hunting Gibson’s first- That might still be possible if iCCOTIATP TWA 

half figures reveals a 75 per cent. MLR can start to edge lower in amu^iaie. ukj\ 

. . _ ^ fall to pre-tax profits. On- the the not too distant future. The On October 19 Croda: Intel* 

HEmson ^iloMlngs for roe six shipping side that surely means sector as a whole has learned to national, an associate of Midland' 

months to June 30, 1976, has in- that there has been no reduction cope substantially with 
creased from ~LSlm. to £2.64ra n to the £237,000 of losses, .which Interest rate squeezes: 


oem. The shares at 20fp fu - " 
yield M2, per cent, covenf 


.-r r-rri! !h S\ 
'lalri* ** 7ft 
*•?. i> Mi- 

•>-e Th*r-|k 

. - K5*r! 

.-' •-iv t&m 


TURNOVER OF builders James 


and pre-tax profit advanced from were suffered to the correspond 
£202,357 to £378,623. tog period, and It could even mean 

Earnings per lOp share are that there has been some further 
stated at 3£5p against 2.04p. Tbe deterioration.' Also it suggests 
directors are confident that that there has been little or ho 
results for the full year should, improvement in the non-shipping 
justify the recommendation of an activities. In the second sh 
increased dividend. months the group expects its oil 

Last year a dividend of 15397p marketing division (the largest 
net per share was paid after non-shipping interest) to move 
profits of £500,647. ahead more briskly, hence the 

The group’s public sector con- forecast of roughly unchanged 
tracts have proceeded on time, annual profits. But this is likely 
say the directors, and a reason- to do little to relieve fears about 

highly 



TWO THIRDS OF THE EARTH 
IS COVERED BY WATER, 
THE OTHERTHIRD BY 
RICHARD ELLIS. 


No idle boast this.For in recent months, partners 
of Richard Ellis have travelled to undertake property 
valuations in every comer of the world. 

To be precise,in Argentina, Australia, Bahamas, 
Belgium, Brazil, Canada, Chile, Denmark, France, 
Germany, Ghana, Holland, India, Indonesia, Italy, 
Kenya, Malawi, New Zealand, Nigeria, Rhodesia, 
Seychelles, Singapore, South Africa, Spain, Switzerland, 
Trinidad, Uruguay, the US A, Venezuela and the Yemen. 

We act, in the majority of cases, for UK based 
companies to provide fast informed data and present 
k in a way that UK commerce and financial 


institutions require. We base this on 
our knowledge of all aspects 
of overseas property,as well 
as our appreciation of UK 
accounting requirements. 

If you have property 
assets overseas, speak to 
Richard Ellis in the 
United Kingdom. 

Richard Ellis, 

■ 64 Comhill, London EC3 V 3PS. 

Tel: 01-283 3090. 

Trafalgar House, 75Hope St, 
Glasgow G2 6 A J, 

Tel: 0412041931. 



a very highly geared company 
(borrowings are still about 165 per 
cent, of net worth) which ha* no 
immediate prospects of a return 
to l he growth trend. At 122p the 
shares, yielding a prospective 14. 
covered 3.1 times by historic 
earnings, are understandably 
cautious. 


Stylo 


Shoes 
midway loss 
£145,000 


to 


On sales up from £6 -93m. 
£7-S3m., Stylo Shoes incurred « 
loss of £145,013, against £872.185 
m the hair year to July. 3L 1976 
For the year to Januaiy 31, 1976 
rnere was a loss of £262.000— 
sales £ 14.7m. 

The first half loss is struck 
after all charges, except tax and 
outside interest in Preference 
shares of a subsidiary. 

A loss on disposal of fixed assets 
(£13,758), Increases toe 
deficit to £173.999 (£385,943). 

There were profits of £340.993 
arising from the disposal of three 
properties. -X . 


Sec. Trust 
Scotland up. 
halfway 


Richard Ellis 


Chartered Surveyors 


Gross income of Securities 
Trust of Scotland increased from 
£].05m. to £l.2m. Tor the half 
year to September 30. 1976 and 
prohl was up f rom £Q.79m. to 
£0.94m. before tax of £DJ35m 
(JEOJm.). 

Stated earnings per 25p share 
are 2.Tp j2J2p) and the net 
interim dividend ig -stepped up 
from i.75p to 2p. For the rear 
lo March 3l, 1976 gross revenue 
was £2.i9m.. pre-tax profit £L67m. 
and dividends 4.Sp. 

Net asset value was 18IP 

fljjp). 


City of Oxford 
growth 


Gross income of City of Oxford 
imcstment Trust for the six 
months ended September 30. 1976. 
was up from £102.510 to £122.593. 
and profit advanced from £77,730 
to £96,620. subject * to tax of 
£33.817 against £28.566. 

Earnings, are Elated at 1.54 p 
per 25p share against L2p, and 
the interim dividend fa .stepped 
up from 0.52 op net per ihare to 
O.TSp. The directors slate lha» 
part of the increase reflects the 
encouraging rise to revenue at 
the halfway stage, and part is to 
reduce disparity. Last year’s total 
was 2.4 p from profits of £160.676. 

Net asset value of the trust is 
given as 49.7p i54.3p) per share. 

Sit meiuln Yrjr 
19?6 1975 1975-76 

£ £ . S 

Grow Income — .. 102,511 2HS.634 

I7.IW0 17-500 35.000 
S.973 7J50 12, ft* 

94.63) 77.730 IM.I7S 
3S.-.I7 CV 369 MJ0 9 
<£.«** 49161 inp.irtJ 
30.514 rt.430 97,955 


Driwnnnv ia;. 
Uofuficmnu! dxd. 
profit before tax... 

Taxation 

Vet p?T«i«e 

Ijitertm div. 


i fierce Cattle Products bought S.000 MPd 12 per cent. Over the ‘full year t on November 2S at :-Si0 for **”? 

: both Ordinary at £1.59p. profits hare faDen 9 per cbnt‘but £100 mratinaLf. a 
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Here's what happened: 

AUK exporterdelivered £3 million worth of 
goods to his customer abroad. The same day 
the customer instructed his bankers to transfer ■ 
the funds to the UK exporter. Not until one 
week later did a £3 million credit show up in the 
UK exporter's bank balance. 

In other words, £3 million had ‘died’ fora 
week. 

Which, at a'15%% borrowing rate, meant a 
cost Of £8,917. 

A frightening story- but a familiar one. 

Becauselt’s happening- week in, week 

out. 

But it need not. 

American Express International Banking 
Corporation has a 24-hour clearing facility for 
its customers, and transfers are completed 
through a private worldwide communication 
network. 

Your overseas customer pays you at 9am 

on Monday. That money can be available in 
sterling, in your UK account by 9am on 
Tuesday. It’s simple. It’s efficient. And it’s 
exactly the sort of service we provide that • 
complements the services of your other banks. 

Like our foreign exchange service which 
gives you competitive rates and some of the 
best guidance available. Like fast decisions on 
loans. Once we have the information, we make • 


decisions^ loans up to £l,500,000 within -24 
hours-and where larger amounts are involved 
-within one week. 

V. > Like a network of 66 offices in 25 . 
countries. .. ■ ' 

Like a really personaiseryice provided by>- 


senior Account Officer who. will always be 


high-level decision making; 



iX ;:*• i .. ••.r'wmt 

j. -• ■; «-*■' 



Corporation is owned by An^ricern Egress 
Company and has worJcfwide consolidked 
assets of qv^r£il, 250,000, 000.: - !, • .• j ’ ; - 
; In the U^wefiave offices m London, • 
Birmingham,; Wamhesfef andEdihbaigh. 





Our services aie complerhentary. 36 why not 
meet and talk with us. Roger. Wailfe is ptif 
Manager^ Corporate Banking Depaitrhent, 52-&I " 



i;;.i55aaa 

. w. 

■ - - 


01-236 7488 . 


we could saye your company,;- 




m , " Hsraf,,--' 


I* 


International 


a ! 'i , .. 

mam* 


v»i 


i 



s »SSfe 

% 






V .Hu f 












•• - SSj*V* ^ 

- iv 

Q i- 


L 


Ufte frinflociai Oiaies ‘luuisaay October 21 laitt 


BHS sales and Chamberlain to 




reach peak 


BOARD MEETINGS 


' -Cs • .- . .. iBVWU XC 3 UJU 

"■ wW-Tb®- directors consider ■ the previous year. 


.( WIHIUBI IW. t 

-• ojoraq satisfactory, but in the: 
'--.... \^A0i4f the present, economic 
; Tiflion- they feel it fctoprudefit- 

•■; s.^i lu v flake -» forecast fojr the -second 

- •• ‘ijjifc the S3 weeks to Apru 
■ >; j;. lAVtiftfi sales wen. £2HW3nv -and 

i'Vjye-fcs profit £ 2 t. 81 m. . • 

- . .-•: '/ ^MSe interim dividend is effcc- 

-. raised rroni 2 .G 0575 p to 
-? S’ -■ 43 BP Act adjusting for a one- 

^ 1 ' ii. wjael-ScriP' i&sne. Ust year’s 

v t tal ,y fc*s equal to 5 .l 0575 p of 


HteftiBg Bftfe-BS. 

Marshall’s 

Universal 

progress 


half year to July 3 . 1 « 6 . and the ““""j* “"“g"? £tt.”a£k 

nrnfi? 0rs sewnd-half ExctiMge. Such m-jetlors are usually 

profit, although perhaps not tww for Uw- purtwce of «ocM«nu «vi- 
achieving quite the same per- dwd*. oncui uetcutoiu are mi *«a- 
centace growth as In the first aW * dwMeedi coocerow v* 

■half will resuJr In a vear’a ftoure tmert ® s re 8naU and tte mtwlH-stan* 
i* “ I.f y S2L 8 "5“I5 stewn (WX** in haw* mainly Qn Usl 

well in excess of the 1972 record year's timetable, 

of £1JM7.000. Last year's profit to-dav 

was £825,618. Imerlnu: Brook Streci Bureau of May 

The interim dividend is stepped 8SiN?w"c SS 
Up from 0.333 p to (JjlOdSap net Iruvstrueoi Trust, dre.. nbanfc InCunrUl. 
per 2»p snare to reduce disparity CnoUna Arac/au-d inuu^in^s. iruiuMrial 
between the interim and final, and General Trust. London and Man. 
Subject to profits achieving the SftK 

anticipated level, it would be the Trust. Sellnroiin, silvi-rmtnea. UBM 


.■ID t-PM * ® * * 1 * ^■»***^ w w.i w iMy vi w - n ii . — » -- — — j nwii wciihwim^ piiviTiium. uom 

-..vi* -yah- the- final" was oa capital , ooaras intention to recommend Fiut*: Audio tidetirv. buiuopm hitch 

- ' -'* * '7 rtnThT ynnr fftr fiirhr rirhli F®ST HALF 197B sales of a much more substantial Increase ronas. RUia and McH»rdy. Kadma svndi 


Oars. Walter 


— — SJO 

~.O..d ' 1. 117 




. J-I17 7SJ Dfwghty. expects the results for All companies in the eroup are e«,t mmm "~ 

: ^dSTmcrL - ■. ajw the year to show. a. nbBUmtiol trading profitably. The order hamwins * cVw<l>m 

- t-«6 1AU improvement over - Ia«t- year's book stands at a record Honktimim 

K&TOereBt _ r „_ w raa. profit of and ■ anticipates level with the hydraulic and i-awt Smihiucb invrn. Tna 

— r?r fhaf -»h«i marlhnnn . HATmiflMl cirurtitt-al .nninurln. „.«h Dnio[ MBSilBi Fashions . 


All companies In the itroup are SSf m£S*m“ ' 
a ding profitably. The order harruonn * crwrfu-M 
lok stands at a record HopkinMim 


M« s!cS thal the -wndtoinB pomitled structural engineering companies P«"*«ions 




i latBtta fflrWood Is CLSttlj!!", 

'-^g^^diffiision 

; f::|§fetevision; 
■V;:ti*fi#ur 2 e ” ■ 


3 ;, S5 -I. SSSf Vln * reCOrd exp0rl . ^ Twenty -ElBhi In*. Tran Oct! ^ 

The internn dividend . w enec- Overseas earnings contributed p.waj» of Birmiafibua . ... No*. ■ 

lively raised' from. S.KSp.- to 3 JZSp substantially lo profits, it is Pi«ats:~ 

net. and a further . ono-for-ten stated. | enm*«Leain . o«. ss 

scrip issue is proposed for The improvement In the net bJJhS r»‘ S2’ ^ 

holders registered cm November cash position shown in the 1975 mm vaimnrniHi ' i 'TnSui n«' ?s 

26. Last year's total was equal balnnce-sheet has continued in 
to 6-Wp. 7 ; 1876. 

All trading dhrtsionjs m the O.K. f -S atf * e ?L e * hB P 351 five years. With £ljm 

showed improved, resnlta m the ly 5 profits for Lhe full year, the pros- 

first half, and in the 'TJX. overall Turnmrr* 7 bs 7 as? s.sro.ssi pective p/e is 4j at 26p and the 

there was a $5 per cenL. increase Pram b&ran uxt. izmu «m.oh maximum yield 11.3 per cent. 

in turnover ana a ISO per cent noauaa 3nwar 210.1M 


-I' achieving 

The interim dividend !. ts efiec- Overseas e; 
lively raised' from . lt.B5p.-to SJZSp substantially 
net. and a further . onq-for-ten stated, 
scrip issue is proposed for The impro 


mimi ... Oct . u 

Mneteen Twcniy-Elehi to*. Tract Oct. C»* 
Pi'cras* of Blrmlufibua Nov, 


° ut turnover and a ISO per cent ™aiioa 

' JBAR £25m. advance in profits, increase in profitability. .' . t-tnSSSi 

• £d5in. to 1853m., is reported The large East African interests pfnoi a\- 2 0 ablc 

. ... ;; Television for the continued to play their part with Ouiu- nd 


lhe P 331 Bve years. With £ljm 
*7® ‘y 5 profits for the full year, the pros- 

7.B57.SS; a.sw.sn pective p/e is 4* at 26p and the 
T28.&32 aoi.DK. maximum yield 115 per cent. 

3 VN .837 210.122 


•- * '^’_ 3«aHfuslon Television for the continued to play their part with Dnia.-nd " " . iSjjw 'silsia ^ ^tOWtll 

;*•; ended July 28, 1876. The improvements of 8 pet cent, in * Turnover tor m* half ruM- te Jmr s. nntontiol 

•" r >:.;■!©« Incorporate the subsidiary turnover and 31 perj.feenL in “n? 1 "! 1 PvlcIlUal 

. ■' 'iTl amsiTSevisIon. . , pipfitability, included in . which are and is not waouy corapnmhu- urioi rimi- The order book of Cray Elec- 

,. • - ~r . — ; --.vV? ftiniover expanded from gains on exchange-- . - owit for ux» sra bait of i»n. i ProAm t runic*; currently gives a Forward 

£38 -22m. Net profir Sccmuada* V'*r arc loken from muadJied uccouuu on- i oat j 0 r ar0U od rgm but the com- 

- '. "^-fibutable to Rediffusion TV UW;' IKS- IKS M the ■am* bMLs k> jvar .-ml wniilrf 1 ' ii,„ XZ MnfriMraa 

: .... .. ,:7i z;b-yj*tt£3ir ■ a* m HW . jd» ffloo >u*M accounts. J Results icstimaied pany would .Ike to experience a 

„ r - - :?:■ at ■M-vam* against CK _ nlea oot ii.cu u h>c half rear itace) o i nmnins wn more buoyant market, says the 

4' . . . , overseas tjM «J» lt.no *** rrmiinhit councia of w. G. cannoa new chairman. Mr. W. R. R. 

M dividend is 48.79^P to '“■£ “iS ^ * Haines. It has the capacity to 

• • . - : J li: 3 .from 17j97p to tma.-.im- »» ^ fi rnmmpnt undertake a larger volume of 

L ■' ' - T RH?/S D “ bI ^* 3 * relief!- w* * S m 2 GOmmenX work and therefore Is weU placed 

- . - 1 - P®' cent- ,oy_ British ovmras tax <u -.s«9. tm Chamberlains turnover Is under- to meet any upward trends In 

•.. •■* - "'“ic I.- 5 Tra ction 5nd. 37 j per Total, ux • ssi.‘. 428 S43 stated by perhaps £2m. under the the economy. 

' :: . '**■ .L.” -to - not ~:. r~ Sb- • fw M new awoumibB practice, because The policy continues to be the 

„ . ■; • -is^loffcompany within the mean- !mwr<!llU - • 1J5 . ^ unfinished work Is not invoiced, provision of development and 

u» me HJTVSSL an<1 t - orpora ' Peugeot vehicle sales In the There is no impact on interim manufacturing services in three 

•-.: ^n.Jaxcs Act 1370. and p euJ?eot »Kfes and Prowls because the directors are distinct business divisions— 

? accessories sales in both the U.K. S° lns 10 wait f0r Hie yoar-end to mechanical engineerins. electri- 

v II numr 3».2M.BM 39 ji 7.0M and East Africa rose strongly. «uake the adjustment; but even cal/ electronics, and pumps— to 

filrtn 4.^ fiflpain* undt 1 . saw.vw 3 .ok.h» and profits rrom this activity were then thc overall effect is expected major industrial companies and 

L VI iilS ifi 4*11 flvre« iwtfwbto .. 3.43X2U XS1D.SS2 buoyant, says Mr. Doughty. *° ^ Insignificant. This years Government departments. Mr. 

3 “ • •• With a Mintlnued hlgh demand momentum comes from the Haines, however, refers to new 

. STteiSSS :...'. xwinxw^for accessories amTipwts the str “ rtura l side 3 "d Interim business activities which will 

‘ - r-cjjwo a.S3s.43b distribution outlets in East Africa Profits of £200,000 are more than "progressively increase the pro- 

- . _ . - - v r-..ionij mwwts . . ij34£m -cb. 673 and the U K. enjoyed- a- successful aU of 1331 y eaf s. Sanders and portion of the group’s sales that 

---a . VA uuMt. . — 3j>53A£3 uaMH half year ’ Foster has made a complete r«r- derive from proprietory 

3^53AS3 l.ois.447 better conditions to the “very and the buoyancy comes products." 

■ -.x-TT ' i e*« -• paper and board industry have ° n th® back of increasing export As reported on October 5. group 

Ha I film P ri^P been reflected in the':- trading orders. The hydraulic side has pre-tax profit for the year to 

• - ... jMmiUIC IIX ^ts. ttTSirmw addfc 8 produced £400.000 profits-agaiosl April 30. 1976. was £535.219 

... !•::£* "A. iu .results, tne cnanrnanaaoa. rasc . 0W ) for the whole of Iasi 0317.151). the dividend Is 15p 

. it ASiDUrV * comment - ■ j ear— and although has lost net per share and it is proposed 

•' some steam, should produce to raise £550.000 by a rights 

•P. Even taking into accorot the con- higher profits at the year-end. issue. Air. Haines remarks that 

••'-K lTxa.llCiC V tribution by M and F Components With the problem site sold, the this should rectify the “somewhat 

r ' )n mrnnvar fnrn.novf *rnm abutted in January thw year, Alar- property side is out of losses and unbalanced ratio of equity to 

■' Sni 11 ^ 0 13 shali,s ' 86 per i cenL m_ is being stabilised with higher debt capital employed that ha* 

i drease is an imprea»w. perform- rental income. With aU cylinders existed since the acquisition of 

" -4?tbrf ^h3f VMP to ance - The P ap ? r P ackag,n 5 firin e and the chance of a ter- C ond N Electrical in 1973." 

: ~ : k h^ ri^ n 7 f^m ri^Son in division started to recover and minai profit from W. G. Cannon. Meeting, Institute of Directors, 

•,<?«; r; :'-5oM siSSta SxrfmJsoa turnover rose by 30 p er cent., but Chamberlain looks like breaking 5. Belgrave Square. S.W, Novem- 

SSr'eSiiSS 1 10 • - ' *■ H» really outstanding, -division out of the earnings plateau of ber 12 at noon. 

’■ • - • i- »*.,♦** ' was car- distribution. Where sales 

----- ® r t w f£^f d o?L 2 ’fj5 of Peugeots increased by around 

‘ >"E “■| 1 P P ’nrJSS 40 per cent, in value. Jleanwhile 1’T • -| • Af-fe 

- -' f »Btorijn dividend Is lifted jj, dealership bu si- j— j A£b¥TWr Alin llTIAn^i Ann 

■ "Mfw &%ir- w je - wavy quaimcations 

" jjponts of EjM,!!#* - suid • sales in stcrlinf - rt® ^ • 

v l accounts 

2 !i of a S P BSS iShTheuJJ SntributC lifted 

unforeseen circumstances the arnd C per‘ cent 1 In TRIUMPH, receivership or liquidation and 

■sent indications are that the ?££ second half profits should v ? Uch Government with- their subsidiaries — category B. 
ults achieved last year will be a sharp toexease and di ^' t J nanc,a J* ®“ pport last / ear and tlurdly, the - new " ongoing 

•P a «ed. t # adjusttog for the fliS 5 Se con- ? ]ti ? **“ nsul } «« much of The group - category C. 

’he .principal activity of the Sbution 8 frJn Pierce and Rooke ^ of the ongoing 

up is stockholding and distn- rpaper me rchanting). the full }' on v™ ral « group are not subject t* any 

ion of a wide range of equip- year coaid be set for, say, £2.4m. «L wtw» of the re- guarantee liabilities in respect of 

nt used by industrial and pre-tax. On this basis the pros- mainm ? , £8m - Government the past but are subject to certain 

iral heating engineers, plant pective p/e of. 3.1 at 118p looks RU^nteed export finance accord- charges in respe.n of new money 

Titenance engineers and' attractive though maxtaum yield ta ® 19 J 8 annua {. report, provided for the future by the 

mbers. Is only A9 per cent. Sn«h!ftqmS gepartmenl of Industry and 

'UDTCTTT TTVT ro • ?™|S. t0 13,000 Barclays Bank, amounting in total 

-HKlSTlt TYLtR MAPLE & CO. EYT mo * to i ^*1 whl ? f T to n-0a«. No accounts are avRil- 

M naan CUaPP , C . % Vadey. Industry Secretary in Ji£y abU} for ^ grouPi tat the 

JN uvUU atiAr fc At the recent AGM of Maple M!5 rad were stockpile report says that recent manage 

hristf e-Tyler, the upholstery Maeowards, a special resolution throughout the world and no ment information indicates con 

cem. is “in good shape and *WW passed approving a change P™)*** of s®**®- soli deled sales of ni.lrn. during 

mg financially,” Mr. George of name to Maple and Co. Because of the circumstances the period starting from the dares 

1 tarns, chairman, . told the (Holdings). surro unding the withdrawal ol at which the various group activi 

J Government's support parti tiai were asumed and endim? nn 

ye appointment of hqul- September 30. 1876. 
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KRISTIE TYLER 
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] tarns, chairman. 


MAPLE & CO. 
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jR.'tTSl Both the auditors and the direc- Of NVTk pre l erePce “Vital 

S 6, ' k< tors have agreed that the most « owned by the Govern- 

L__! f ■ ' ■{— — Hifonnative ptiture of Me group’s «e»t and toe rcmaini.13 £Um. 

res ,+57 Q24ci — | i.B{ — position is obtained ey dividing by Manganese Bronze Holdings 

1^6 ; 1 «i0ej — ! 0.3 — the - group uompanies mvo three The present total shareholder 

B7" ! — *5JS iafli*.7]5.i catagorivs. First. t K e companlES, Interest in -116 ongo ‘nt group 
!B6i* +«i | — i — ; — ■ - excludinp those in receivership including the parent company 
:26 1+is iQf IJ« - ; «i _ liquidation and their sub- will “eventually be determined 
is.. . — i - - gSdjaries, m the “ old ” group and within the bracket between the 

all of whose a sets are (purged to nil value, and an out-and-out 
TAf*KC the bap fc — these are described maximum of. say. £3.5m. if every 

■ uvn^ as category A factor involved turns out 

Secondly, the companies in favourably." 
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t.V. J7/5 112/11: It - - Ilfusv Webb 

hi. — J. d/lS: sSb 290 IjJrtHien Hin Pncip*^.; 

N. <|£.10|1S/11 b { llf.Hniwn 

I'-P Miv ! a/11 it I a: Unck^Bwxf 

Nil 49,10! 12/11 la • a!> It-’.iojm Bk : 

Nil- — j — I 9 sgl 91 ; JJfetkrwl DoW ILiajOJ , 
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Trafford Park curtails 
development work 

FOR THE current year, Trafford current economic and political 
Park Estates is expecting climate. 

Improved profits, notwithstanding As reported op September 17, 
h curtail mem in its development group profit before tax for the 
programme, says the chairman year ended June 30, 1976 

Mr. N. G. Westbrook. amounted to £563,571 (£617,403) 

High interest rates coupled with “St 

airasa i s«aaS ^ ?° p^* »^«re *** *** 

asr-aa. " 5 S 5 s?*as 

relurn - ■ contract)^ 

Therefore, it has been decided Mr. Westbrook attributes the 
to curtail the development pro- reduced trading profits largely to 
gramme, although the chairman a £n3.«28 drop in profits of Port 
hopes that when conditions are 0 f Manchester Warehouses. This 
more- stable lhe group will be arises partly from the transfer 
able to undertake further work. 0 r a further £69.235 of that com- 


iiniuut in, up. upit ny iBiiy uoy mi# i nrnim mv ■■■> ■ - r 

io DooiK oKisoras tnsru ee orosiwiiBe- ratnwie - <oi*Hi«nii At June 30 , the balance 

#Me oo mti rjpiut. cover buMi oa 1 flwiOenc oo tun aoi m r _ value of properties - and chief 

» whervrts*. rwircaieO a Koiwraa dmrtonl: eMm W«C ^ 2 Ti,V n 'r!L' ”i9 /« rent* was £ 32 . 8 3 m. While the 

• 'Huts u riauros based on woSpodoa or oibci official isummo **»» roots was uxxsm. vrrnj* jw 


^ r S i r,J oT, 1 “ 2 A'atteoaiBuifcofAntretoifc— - . brought out by the expenditure rental b,come. coupled qilh the 

■■ I. I a ic'!2»ii! “J “ S»Kwo»«''iI 25 i ,m ' — ? n propertied In the yeaF- ended tobacco companies cutting down 

il Nil : slll - I 18 i 3 ISi. iSd! Ex* — l^pS Juae 3 °- 1970 - wben lr amounted their tobacco Imports and draw- 

29 f.p jio.b — ; Ml as Jwestrn) Mining ?5 l*i to 1230 ^ 80 , compared with big off their large stocks in the 

Mpftil.- ■ ■« I- 47 •Wo.N.ie-B.irm.h ■ 84 !+ 2 £ 688.085 In • 1974-75 and with houses. 

- wMBiraiw n ■■■!■— — — ■ ^ \\LJHZ £L33sl »“ ^ preceding year. This resulted in a reduction in 

■?T 5 Kr At June SO, tta tatance cl»et »« ^"ngof, tetaB»_ ««™ d 

;Mb oo mti rjpiui. cover bawd on 1 dividend oo full apitai value of properties* and chief an ”. a subsequent loss of trade, 

m otiwrwts'- indicated a koiw«b umrtoni: com Mart * rents was £ 32 . 8 3 m, While the chfilrpian says the tobacco 

ones u Pun/ras based on ongpeciw or offict oBau *i«r thl conmanies are Increasing their 

■om i t'lfiorce essmiwd. t Core/ aUowa Mr cobvwsHip m daw *■ "®" directors recognise that tne ^ ^ a«aln and it k not ov. 

divKiends or raniiing only tor iwnn/sred. ilvkltuda. M markel value is Still less thW the 

ifm-ri id baidera m Ordinary shares ai" ruthta- 19 ^ 6 *8 A fr 5 *^ 5 . book -value, they do not consider P®cted that _ trading _ profits will 

w nt anMaiutftwn ^Tenner aitotmtfii ortca. *Ht in It worthwhim to Incur the be as low in the coming year, bur 
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“ . that they are unable to BJpress mropn* to 'be property rector. 

— ■ " ' " ■■. an opinion as to the amount by 'W?** .^3 Dr ? bablT ■ rnn 

which the market value is iesa « a lower level than in previous 
than the book-value. years. ' . 

- T ■ - ■ Group rental btcorae has benfe- 

Referring to the development Gted from mereases od reversions 
of land adjacent to Manchester and rental review provisions 
Airport Mr. Weal brook does not which be hones will continue, 
hold out much hope of planning Meeting, Manchester, November 
consent being received in the il at noon. 
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lOrlfccludl 

Marks &Spencer 


The unaudited trading results of the Group for the first half of the 
Financial Year ending 31st March 1977, are announced as follows 


26 Weeks ended: 
2nd Oct 1976 


26 Weeks ended: 
27th Sept 1975 


270 .T 2 S 

116,655 


01UI C JdlCb 111 ^UUMWIIU IbO j r. -- , - 

Canada M.044 SreXoiel 

Europe 6.399 

TOTAL GROUP SALES 491.393 398,738 

The lo'.il \;ilue of exports from the U.K., including shipments to oreraeas subsidiaries, was £I7.09?.000 
(Iasi yejr £9 p br*4.i\H)>. 

£000* 

PROFIT BF.EORE TAXATION 

U.K 47.542 3ts7aB 

Canada !!...! Loss 16.705) 

Less: Minority Imerest 2.783 




£000*9 

SALES fexcludmg Sales Taxes) 

Store Sates in L'-K. 

Clothing. and other merchandise..... 

Foods - 

Expons \ excluding sates to Subsidiaries 

and Associates) 

£xpom IO Associated Company - 


296.360 

144.791 

9,798 


* 

430. y49 

Store Sales in Subsidiaries 

Canada - 

Europe 


34.044 

6.399 

TOTAL GROUP SALES 


491.393 


Europe 


Loss (3.922) 
Loss M 52) 


See Note t 
Loss (1,1 19) 


PROFIT BEFORE TAXATION 

ATTRlBtTABLE TO 

MARKS &. SPENCER LIMITED ... 

TAXATION 

L.K 

Overseas 


24,700 

(510) 


NET PROFIT ATTR TBIT ABLE TO 
MARKS & SPENCER LIMITED 


Earnings per Share (Pence) . 


NOTES 

1. The half-year figures for last year do not include the 
sales or the profits i losses) of our Canadian subsi- 
diaries. the controlling interest in which was not 
acquired until 15th August 1975. Export sates for the 
half-year to the company which, prior to that dale, was 
an Associated Company, are shown separately. This 
year's figures include the total Group sales and losses 
of the Canadian subsidiaries for the 26 weeks to 
3 1st July 1976, after deduction of minority interests. 


INTERIM DIVIDEND 

The Directors have declared an Interim Dividend of! -37 pence 
per share compared with 1.2 pence Iasi year. Together with its 
as>ocia;ed tax credit, this represents an equivalent gross amount 
of ’ pence per share compared with I.S4A2 pence last year, 
an increase of This d.ivkfend will be paid on 14th January 
1977, ro shareholders whose names appear in the Register of 
Members on 1 9th November 1976. 

THE HALF-YEAR'S RESLXTS 
L niled Kingdom 

Store Sales have increased over the first half of last year by 
14 with Foods particularly buoyant, although the present 
economic climate in the United Kingdom is not conducive 
towards a high level of sales of clothing. We have been able to 
conuin the increase in operating expense-, to acceptable levels 
and the cost of funding the new Pension Scheme, introduced in 
April 1 975, is now comparable with the previous year. 

We are giving high priority to exports and the increase in the 
volume of shipments of British made goods to overseas customers 
and to our own subsidiaries is encouraging. Total export sales 
of £1 7,093,000 Increased by 73 % over the first half of last year 
and nude a material contribution to Group profits. 


2. Refills of the European subsidiaries arc for the 
26 weeks to 2nd October 1976. and have been charged 
with £403.000, the half-year's proportion of pre- 
opening expenses which are being written off in equal 
instalments over the three years to 31st Match 197$. 
Last year's published figures have been adjusted 
accordingly. 

3. The U.K. Taxation charge for last year has been 
adjusted to reflect the half-year's proportion of the 
actual charge, including Deferred Tax. on the profit for 

a III- -r_.. r .L*. k . l. na -v * ' 


Canada 

The losses in Canada are a direct result of the integration or 
the businesses of two or the operating subsidiaries into one 
Marks & Spencer division. The cost of the changeover has been 
very high in terms of markdowns and reduced sales. 

Tn view of the creation of what is virtually a new business, the 
Directors have taken the decision to write off the unamonized 
balance of deferred expenses incurred in earlier years and lo make 
full provision for known expenses u> be incurred in the future in 
respect of the integration programme. Virtually the whole of the 
cost associated with the changeover has therefore been absorbed 
so that the future will not be burdened with further substantial 
non-recurring costs. 

There are now some 70 stores jelling exclusively St Michael 
merchandise across Canada and the Directors are confidenr that 
a. firm base ha* been established for tbe future profitable 
operation of this group of companies. 

Europe 

Our business In Paris has been profitable for some months 
and we have decided to expand in the Paris area. Several 
additional sites are currently being examined. The store in 
Lyons, is making some progress, but is still incurring losses. 

Our Brussels store is beginning to do well now that the 
disruption of the city centre, caused by the building of the new 
metro system. Is over. Saks are increasing and the store is now 
making a modest profit. 


An Adler 2 minute 
demonstration 

The remarkable new Adler Purchase/Expense Accounting System 
(APEX) shows how one operator can riin your purchase ledger and 
associated nominal iedger single handed. One aspect of one of the 
most efficient small business computers on the market. 


1. Suppliers' invoices are entered 
straight into the system from the 
keyboard-in English. 


2. Operator sees result and is given 
instructions on video screen. 




a While the operator is entering next 
batch, machine checks previous 
entries. 
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4. The system verifies entries and 
totals. Corrections can be entered 
there and then, directly into the 
system. 


5. The system automatically updates 
purchase and nominal ledger. 


•r*-; > k : 

iMtlcV 5?;. ; 


& Aged creditor balances, remittance 
advices, management reports, 
cheques or Giro credits produced 
automatically. 



Apex really is that simple. That effective. That economical. 

It s the system that gives the kind of control over accounts 
.that youVe always needed. For the full story on how APEX and 
the TA1000 can give you an efficient, accurate purchase ledger 
and expense accounting system with just one operator, 
complete and return the coupon. 
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Adler Business Systems 

APEX and the TA1000 getting it together 
on your account. 


To Adler Business System* Ltd, j 

' Jordan House. 47 Brunswick Place, London NI(EG I 

j Tel: 01-251 2712. j 

j P/ease send me full Information on the new APEX accounting j 

. system and tire wide range of systems (haling wftfi evety ! 

I aspect of accounting. f 


Position 






Company. 
Address _ 
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SINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


WANTED 


FINANCIAL SALES ORGANIZATION 


TO SELL INTERESTS IN A UNIQUE TAX 
SHELTER DESIGNED FOR AMERICANS ONLY 


This will be the fffrt time that the over T.000JJ00 American's Hying 
in the U.K. will be able to shelter their incomes. 


* VERY HIGH COMMISSIONS * NO COMPETITION • 


Investments of the shelter wifi be drawn from the portfolio of a 
U.S. group with over 5100,000,000 .in sales last year. 

Please send the complete background of/our organization when 
replying to this advertisement. 


Write Box F.463, Financial Times, 
10. Cannon Street, EC4P 4BY. 


PENSION FUNDS AND 
PROPERTY UNIT TRUSTS 


FARMING PARTNERSHIPS 


A large, profitable and highly efficient farming company (with 
other agricultural Interests) wishes to discuss Fanning Partner- 
ships with Pension Funds and Property Unit Trusts which are 
considering investment in Agriculture. 

Write, in complete confidence, to ihe consultants to the 
company: 

H. D. Thompson, Director 
LUGG & GOULD LIMITED 
•2 Church Street, Warwick 


AN EXTRA BRAIN FOR 
YOUR BUSINESS 


Evan efficient management is often coo dose to company problems to see 
everything in its correct perspective. Only an outside expert can provide tbe 
extra, professional guidance that is sometimes required mo or three times 
every year to help find solutions. 

The ex -chairman and managing director of a successful International public 
company is new available to advise small and medium size industrial .and 
commercial organisations on their problems, or expamion programmes, on a 
part time or id hoc basis. 

Send fall background Information In confidence to: 

BOX 6924, MOSS MURRAY ASSOCIATES. 92 BROMPTON RD.. LONDON SWT 


FUNDS AVAILABLE FOR INVESTMENT 


in small manufacturing companies, plus customers abroad 
wishing to buy British goods of ail types. 

Telephone or 'write tor 

MACTAV1SH HILL & SON, ( Investments) LTD, 

8 Matthew Street, Dunstable, Beds. - 
0582-604582 or 608681. 


BOOST 

YOUR PROFITS 
WITH OUR 
PHONE TEAM 


PLANNED TELEPHONE SELLING 
has opened new markets and 
produced dramatic Increases In 
turnover end profits for a variety 
of products and services In recent 


It can do the, same. for 

you- AH you need Is a tight 
brief, an experienced Telesales 


brief, an experienced Telesales 
Supervisor and a weH trained, 
closely monitored team. You 
snooty the brief, we supply the 
rest. At an average of only 
36p a call the cot In seeing costs . 


can be dramatic— -up to es%i 
The Increase In sales and profits 
impressive. Ask. tor our leaflet 
or better still, let me explain 
how our Telesales team can be 
pot to work for you. 


Call Mrs. Deris Davis at 

CHALLONER TELESALES 
19/23 Oxford Street. W.l. 
Tel.: 01-437 9030. 


Computerised 
Phototypesetting 
Company for sale. 


Close to London. Fully staffed 
Excellent premises. 

New plant and equipment 
Write Bax E3837 - : 

Financial Times 
10 Cannon StreeL EC4 4BY._ 


EXPORTERS 


with excellent selling connections in 
'Scandinavia seek- suedo-borg and 
sheerling coat manufacturers who wish 
to be represented exclusively for the 
1977 season. Please contact Bax 
E.BB49, Financial Times. 10 Cannon 
Street, EC4P 4BY, in writing, giving 
. full details. 


SHIPPING 

INVESTMENT 


Foreign Ship Broken wish to“ 
invest up to about £50,000 in 
the shipping business; ■ 

Kindly .mail your proposals in 
strictest confidence to Box 
E8797, Financial Times. 10, 
Cannon Strbet, €04 P 4BY. 


CANNERY— N. W. -ENGLAND 


Well established Canning Com- 
pany, -at . present producing 
' Catering- Pack * Meats. 


(Facilities capable of quadrupling 
current output) would be interested 


currant output) would be interested 
to discuss sale, rental or joint venture 
possibilities. Premises comprising 
20,000 square feet of. manufacturing 
area and includes considerable cold 
storage space. 

Principals on/y apply to Box E.8S60. 
Financial Times, JO Cannon Street. 
EC4P 46 V. 


' ISLE OF MAN 
OFFSHORE TAX SAFEGUARD 


Grass, die ooportunlHei In a lew .tax 
area. Wespedalles In the formation of 
compares Including nominee appoint- 
ments. Secretarial services, general 
a eerier work, telex and general con- 
sultancy. Including commercial loan 
placements. 


Poll deetlls from J. c. Brown. A.I.B. 
BROWN BROTHERS. 11 AtilOl Street. 
Douglas. Isle ol Man. Tel. 0624 2341 1 


YOUR OFFICE IN 
REGENT STREET 


& Luxury furnished private offices 
Prestige business. address 

* 24-hour telephone answering 

* Telex, secretarial. Xerox 

ADFONE BUSINESS SERVICES 

150 REGENT STREET V/.1. 

Day 01-734 9571 . Eves 01-734 5351 


s fE taas 
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■WBRhocme'BStotagex Stock Cootmf 
■Handling FacBtiM 


CeaM-SouttiBm&giandOfiA36CL 
Close M4/rail Bnks. 
lOOOOs^ftuictarcoua; 

1002 security record. 

Service geared toyournaed* 


TeLWastbary 037 382 2152 




BUSINESS AND 
INVESTMENT 
OPPORTUNITIES 


APPEAR EVERY 
TUESDAY AND THURSDAY 


Bate: £13 per single column centimetre 
Minimum 3 centimetres 

For further information please contact: 

MR. FRANCIS PHILLIPS 
Financial Times, 10, Cannon Street EC4P 4BY. 
01-243 8000, Ext 456. Telex: 885033. 


- LEADING EUROPEAN 1 
EXECUTIVE 

SEARCH CONSULTANTS 

with a worldwide network are planning 

to open an office in 
London 


either in co-operation with an existing consultancy 
or an experienced individual. 

Write- Fox F.461, Financial Times, 10, Cannon Street, 
EC4P4BY. 


CANANDIAN 
STOCKBROKING FIRM 


Lafferty, Harwood & Partners Limited, 
1010 Beaver Hall MSI, Montreal, P.Q. C anada. 
- (Members of Midwest Exchange) 


FIMANCE FOR EXPORTERS 


Successful freight forwarders wish to expand by 
acquiring interests, in companies with export orient- 
ated businesses. Secured loans or participation in 
equity will be considered both on a short- or long- 
term basis. 


All replies, treated in confidence, to Box E.SS28, 
Financial Times, 10 Cannon Street, EC4P 4BY 


DO YOU AND YOUR BOARD 
NEED ME? 


If you and your Company are located in London or 
South East England I can very probably assist your 
Company as a non-executive Director. 


I have a most successful record as an Administrator, 
leading Entrepreneur and Salesman, having built a 
nationwide Finance, Industrial 'and Commercial Organisation* 

Write in confidence to Box £.8867, Financial Times, 

10, Cannon Street, EC4P 4BTT. 


ABBOTSBURY FINANCIAL SERVICES LTD 

SUBSTANTIAL CASH AVAILABLE 

for purchase of companies engaged in 
PROPERTY DEALING PROPERTY INVESTMENT 

SHARE DEAUNG SHARE INVESTMENT 

Our cKena an offer a rapid d cation and advantageous cash terms. 
Write or ring; 

.Managing Director, Abb ot sfamy Financial Services Ltd., 
WamfonJ Court, Throgmorton Street. EQN 2AT 
Tel. Nor 01-588 5077 and 01-638 0567 


DUTCH INVESTOR 


Large shareholder, iri- two! Amsterdam stock exchange quoted com- 
panies, wants to purchase. against cash and/or Dutch quoted shares 
{no dollar- premium), British trading company (preferably with 
import-export) resp. .'property company, ail with bankable assets. 
Write Box F.462 , Financial Times, 10. Cannon Street, EC4P 4BY. 


JORDANS SPEEDY 
COMPANY NOW 
COSTS .ONLY 
£85 

. ..... and that includes 

compan y books and sea L 

It carfbe formed in a be ut" — 

3 weeks, with the name of 
your choice. 

Tel: 01 -253 3030 
Telex 261 010 

-ford airEi- Sons Ltd ' 

Jordan House 

«7, Brunswick Place <L 

London N1 GEE JUTUdflbqJ 


FOUNDRY 
FOR SALE 


NR. CHORLEY, LANCS 
GOING CONCERN OR 
- ASSETS- BASS) 

Turnover £} million 

Enquiries to: 

Turquandi Barton Mayhew 
& Co, 

8 King Street, — 
Manchester, M2 4LT. 


SOUTH AFRICA 


A 'fat moving marketing and inttaf- 
tatioq company with Jnprasafn abow- 
roorn* in Main S treat, Johannesburg 
would like to bear from companies 
wishing to have their products 
aggressively promoted in South Africa. 
Main interna are in BURGLAR 
ALARMS. C.C/T.V. and OTHER 
ALLIED SECURITY PRODUCTS 
M amt* nance engineer and after-sales 
back-up guaranteed. 

Contact: Major S. Eeott B_A.. Bor 
£8845, Financial Timas. 10, Cannon 

Street. EC4P 4BY. ' 


FOR sale' 

HIGH CLASS RESTAURANT 
Situated in North West 
Market Town- 

Main road position. Recently subject 
eo extensive refurbishing. Banqueting 
room for BO people In addition to 
dining room for 35. For sale due to 
excessive business comairtmena of 
propneron. Offer will Ire required 
around Cl 00,000. 

Write Box E.8866. Financial Time s. 
TO, Cannon Street, EC4P 4BY. 


Wa are ■ email- company looking for 

NEW PRODUCTS 

which could be 

GENERAL CHEMIST LINES 

and which would lend themselves to 
bring manufactured rod packed at 
pump sprays or aerosol packs, in 
which we specialise. We distribute 
and . export, through chemises and 
wholesalers, our own branded product, 
but have ttw capacity and wish to 
expand. 

PlcOse write In confidence to Bex 
E.8861, Financial Times. TO. Canaan 
Street, EC4P 4BY. 


CHANDLERY AND 
SUPPLY COMPANY TO 
OFFSHORE OIL INDUSTRY 
Freehold Riverside 
Warehouse and Offices 
Annual T/O £150,000 

Oder* by principals only eo Box 
E .8862. financial Times. ID, Cannon 
Street. EC4P 4BT. 


W. Runciman 


fee F&ancSl Times Thursday Octobei 21 19761 >\. f 
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ON. A':. TURNpVE^ 3®. irom 
£l3-87m. to S&58m.Y first-fattf 
1976 pre-tax. profit of ship ping 
Mid freight agents, etc,' Walter 
Rtmciman and Company, con- 
tracted from £L5Un..to £U8m. 

In view' of the difficult trading 
conditions profit for the year can- 
not be expected to -surpass the 
£2 jam. for 1875, but It Is not 
expected to be materially less, the 
directors state. 

Insurance is performing excel- 
lently and shipping has held up 
well. 


" ~ * . # T? : . . • i* 1 tj ■«' ■ "< " • . /t-" 
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mangfaclurei 

sable-' cups 


i costs 


Turnover 

Trading profit 

Depredation : 

lntife diva. 

Interest payable „ 


Six months 
1976 1973 

£ X 

MjiSjraiMfiMas 
402^209 2^1^73 
750.993- B2l^a 
2381H 30,731 

738,537 527.563 


Dualvest 

raises 

interim 


Hoare ■ 
Govett 

SjockbrokereHb^ 

a estimated profit of 5500& '• v :*- 

andino. MdW: W? !' 1 .*• 


Loss foreign exchange 318,275 1U.784 

Minorities -y- - .... - S.BOO 7,000 

Profit before tax IA77.2C 2JSUL6W 

Taxation 012IM9 788,000 

Wet pro* 56SL292 , 776,689 

Taxation, calculated at tbe rate of 52 
per cent relates mainly to provision for 
tax deferred a* a result of “ tree depre- 
ciation '■ avaQaMe for tax purposes on 
cwr fwlp fihtpi 

Tbe half-year profit is struck 
after increased interest of £786,557 
(£527,565) and higher deprecia- 
tion of £760,995 (£521,256). Tbe 
tax charge is down from £788,000 
to £612,000. 


specializing in institutional research seeks a London 
based stockbroking firm with institutional orientation 
to disseminate its research reports oh a franchise 
basis in the institutional market of the ILK. 


Canadian firm for 13 years has produced quality 
research on the U.S. political and economic scene and 
similar regular monthly reports covering Canada. 
These reports have a recognized international 
reputation. Readership experience where dissemin- 
ated has been excellent .'Sample copies of reports 
for interested parties are available." Write: 


• comment 

Following its forecast at the 
beginning of the year of lower 
profits Walter Rnndman’s interim 
figures — profits 22 per cent, lower 
pre-tax — are . probably in line 
with most expectations. The 
result reflects a fairly resilient 
performance i from' the shipping 
side, which has been propped up 
largely by its conference liner 
operation, and a strong recovery 
from the insurance division, 
which saw its contribution more 
than halved last year. The ex- 


and V' * y-Ofi *** ? 

coal, coke and timber, etc. - Bulk a tQtat *91 titeJSjjj? -X^- VlXL/ Y . 

of revenue is derived "from ended June 30, 2976, JS42,519, - i* 1 

royalties on coal and timber against £812,123: ; Wh&n reporting YTi . 
worked by otter undfirtakfags, the first-half Increase of £204,000 . |-|f|3jFP r - : ; . v , , 

the directors said sales were run* . .. jij.- 

- . . \ -iiing at a higher' Jevei than -the .- i ' ; >> : \ - ' 

raises' ^ ^ 

• A * -• r . (4.^)) POT 2Sp share, and rihe < i'rtq i vHnir any " 

mremn w aMd«M & w, n« tom ■■ 

UlLVlIIil - fnfonnatifHi servlc e,wfi fe < ~.;. . 

NET REVENUE, before tax, of cha SK5 i & being sold to * consorthnn^k r . " 

Dualvest Increased frOm f2SL840 on T j! 0 ’^gSS es - eiW rt r Xhteraa timal an d-jl 

to £303^80 fa the half- year to current year 1 has .started welL- • g-r* 

September SO, 197IL Thefigure ... MB - ‘* 

for the year 'to- March 81, 1976, Tarnftrer. ' ^ riv n itrr -rtmf that tooftr^ place- last^ 1 '!- :i " 1. 

was .on&pu ■■■«. Impart charged ~ — left Datastream. *w.- : ''' ' .' 

The interim .dividend is raised SSffi r* *” ^'1 stwahroking: | ‘ 

from W7lp to 2J02p net. Last ■ Net . '.37s,7wt -fieparate y ® Jia ~ es : - i 

1 j™. ^ sxttMrtmm* oMit^ ' : 8 awi*: ' sojm^r Hoare Govett a± ..... 

year’s total was 3.729p. > -V >* - ^ Datastream's ■ biggest-... co3/j - ; 

- Srts CO^Bient . ‘ anw lB eventually be. a V - 

. ^ T Sirdar got its* TriBta^DStsategy . of e»*di^'«entC:«rilfeVL- !% .;'.- ■ 

Gross tnconw ■ - „ ■■■■„ 327.681 38LWI wrong in the face. of- .rapully ris- stream equl^:.' '' J;-':. ' . ..1 

Expenses : 24.4U ».su ^ WO ol prices, Jthus ; spoflfag & addition to seDfaw'-liflfV - 
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Rncue befsra nr 
Taxation. .■ 


^ n rnAM • inspected ' for the fidl - year; the ^ose down its 'computCT&ed^- '1 : 

Is seen fa. fae (L3 per nfarrhi systefa fa,davbdrn- 
tea cent profits nse' fa: the second . agency service- . ; : 

(ZB4.#sp at Marca n, me). . half ^ after .a lift of more than a ., febainnau of "Hcimt 


Printreg company required wMi 
factory In' London area of 35JIOO 
U2(U)00 5q.fL. 

FOR MERGER OR 
ACQUISITION 

Tnrnovor and profit tmnutterlaL 
Strictest confidence assured. 


Please write ter Muqstas Director. 
Box E4WS. ymaaeuti Ts meg, 10, 
Gunon Street, EC4P 4EY. 


LIMITED COMPANIES 

FORMED BY. EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 
30- Cl 17 Road, E.CJ- 
P7-62B S434fSf736l9936 


UP TO 100% 


for aR typed of properties inclodtn* 
laresonent and comnwrrial xhosa and 

Short IrawhoWs. 


ATLAS OIL 
COMPANY LIMITED 


A REMORTGAGES 
ProWriu cases welcomed 
ORY5DALE & CO, 

S6 How Law, Golden Green, 

VWU BBU. 

01-455 98C --3 


This prestigious Name Protec- 
tion Company, which has never 
traded, is for sale: £10,000 

Writ* Bee £.8859. Financial Timm, 
72. Cannon Stmt. EC4P 4BY. 




^ • quarter haK-war. wooltop ,pdon.s. K. Wcstmacott, state &#:■ ‘.".S' ' . * 

T np - .- -4. ..- rose by a tenth fa the. first half . . *- : 

lionaon l. rust- : - and then by a quarter tofae year? _. mament “it irecomea fu&te ;; 

:* ' * t end .smee faere.has beem^-.iUfacult to formulaxerBWBfidel,-,':’'- - 

PI n f' -.-.farther rise of -.almost a • fifth term objectives.’*, ■' 

XlvAryfll. 41 - * -i fuelled by the stezifag dide. .-But He goes oh to" say that 

... :■ Sirdar waited untfl JvBy- to lift we" get “a political and-ecn^ 

Kolfform • . 5 -- its prices- by a. ten a, having been'tiimate ' in which;.)*® ■ 

JlIAXi LvA'UJL . - only partially covered by Ms- owh assured, of hur freedom 

4 -— T-i^anm wool- stocks." :VAUhsugh wool fadustry - and 
Revenue before tax of Eostdan fcw only 40 per cent o & ^ reasonable 
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ENTERTAINMENT GUIDE . 


rJ ‘i.f rt A 


OPERA & BALLET THEATRES 

COLISEUM .01-838 31811 DUKE Of rOBKS. 01 -HM 8122. 

ENGLISH NATIONAL OPERA _ Events 8.M. W«d„ Sat. 6.00 ami 8AS. 


THEATRES 


Tonight A Sat. 7.30 Don Giovanni, To- 
morrow 7.30 La«t oerl. this season of 
Dallbor. Tue. 730 CavalNrla Rustlcana 
A PagllaccL Wed. 7.30 Rigoletto. 


Evenings 8.00. Wed- Sat. 6.00 and 8A5. 
TERRY JUNE 

SCOTT WHITFIELD 

• A BEDFUL OF FOREIGNERS 
"GENUINELY HILARIOUS.” Gdn. 
DlnneriToo Price Seat f-S Inc. 

BEE et LUI. 01-437 2661. 

(Wa I Kef's Court. Brewer Street. W.l J 
(next to Raymond Revuehar) • . 


PALACE. 0T-A97 68S4, 

Mon-Tho rs . 8.00. Fri.. Set. €.00. MO. 
JESUS CHRIST SUPERSTAR ”7^ 


THEATRES 






(next to Raymond Revuehar) 
PAUL R AYMO ND presents 
PENETRATION 


An Erotic Adventure Hi French Por- 
nography. An explicit . Multi-Sexual 
Fantasy. Nightly 8.13 and 10.15. 


WYNDHAIfS - 836 XfflS.-.tB. 

. FnUBv- 8.00.. Sa turd a y 5.16 and 1 
i.- MUlKant Martin. Jolla McKvroHi 
Da<4d Kernan; Nod Sherrln h> 

; SIDE BY SID* BY SONDHEIM 
“R. you a* pl atml ng to roend; 


SADLER'S WELLS TH. Roseherv AW. EC1. 
837 1672. Evenings 7.30 Matinee 

Saturdays 2.30 until Sat. 

THE SADLER'S WELLS 
ROYAL BALLET 

Ton't Grout Fug*. Raahotnon. Lulu; 
Tom or. ft Sat Les Rendezvous. .T h e Two 
Pigeon*: HANDEL OPERA SOCIETY Oct. 
27. 30. Nov. ,3 » 51. Artodante. Oct. 
29. Nov. 2. 4 6 6 Beishaxzer (new prdn]. 


FORTUNE. ’ 8 3d 2238. 

Mon-Fri. a. Sat. 5 and B. Then. 3. 
Avrll ANGERS. Evran ROBERTS h* 


AGATHA CHRISTIE’S 
MURDER AT THE VICARAGE 
2nd GREAT YEAR 


14 iiyiki 'V-a 


^Sssrg*W»WEN & A&cMg i 

( BY SONDHEIM ^ 


THEATRES 

A DEL PH I THEATRE. 01-836 Tfcll. 

Evgs, 7.30. Mat*. TTiur. 3.0. Sat*. 4.0. 
IRENE 

LONDON'S BEST NIGHT OUT 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY. People 
IRENE 

"SLICK. SUMPTUOUS—THE MUSICAL 
IRENE HAS EVERYTHING." D. EwrcPL 
IRENE 

NOW BOOKING TO MARCH. 1B77 
CREDIT CARDS ACCEPTED _ 
Mat. TODAY 3.0. Seats from £1 


GARRICK THEATRE. 01-836 4801. 
EvenhHU 8-00. Frt, Sat. 6.00 and 8.40. 

RICHARD BECJCmSALE I* 

“ Slde-wllrringly funny V (Oally Mall) In 
FUNNY PECULIAR 

" MlKe Stott’s exceptionally fine, vastly 
entertaining, brilliant comedy-” 5. Times. 
11 More good laughs than any other play 
In London/' Observer. 


GLOBE. 01-437 1592. Eros. 8.15. 

Mat. Wed. 3.0, Sat. 64 and B.40. 
PETER BARKWdRTH PETER JEFFREY 
and " PENELOPE KEITn. the funniest 
woman In the West End.” Guardian. 
DONKEY'S YEARS 

“ MICHAEL FRAYN’s delightful comedy." 
Evening Standard, ’Two hours of bubbling 
laughter.' Dally Mirror. 




; < vi s % 




j 







ALBERY. 836 3878. Evenings at 8.0. 
Mats. Thurs. 3. Sat*. 5 and 8.15 Sharp- 
National Theatre prod action 
MICHAEL JAYSTON 
EQUUS __ 

_ bv PETER SHAFFER 
Olrectcd by John Dexter. 
"STUNNING AND COMPELLING." Std. 


GREENWICH, C rooms Kin. S.E.IO. 858 
77SS. Evenings 7.30. Mat. Sat. 2.30. 
SCRIBES bv Barrie KeeEe. ” it gets 


Greenwich's new season off to ' good 
confident start.” Guardian. 




ALDWYCH. 836 6404. Inf. 838 5332. 
ROYAL SHAKESPEARE COMPANY 
in Arbuxov's 
OLD WORLD 

An evening to treasure.” □. Tel. To- 
night. tomor. at 7.30 Sat. at 2.30 7.30 
In Repertoire with Bernard Shaw’s 
THE DEVIL'S DISCIPLE fNext pert, 
Mon.) and Chekhov's IVANOV. 


HAYMARKET. 930 9832. Evenings 7-4S. 
Mat. Wed. 2.30. Sat. SJ) and B.15 
"A PLEASURE TO WATCH.” D. Tel. 
Google WITHERS. Susan HAMPSHIRE. 
John McCALLUM. Clive FRANCI5. 
Martin JARVIS and Bill FRASER In . 
The Chichester Festival Theatre's 
Production of Somerset Maugham a 
THE CIRCLE 

” I was delighted vrith this production 
at Chichester — I am now completely 
enraoturod." Even too News 




‘Theatrical magic — acting of the 
highest order.” Jack Tinker, Dally Mall.' 


AMBASSADORS. 


NIGEL PA1WICK. PHYLLIS CALVERT 
ISABEL DEAN. JENNIFER HILARY 
in Demi Cannae's new plav 
DEAR DADDY 

Dinner and Too Price Seal £6.30 Ind. 


HER MAJESTY'S. 930 6606. Evg. at 8.0. 
Fridays and Saturdays 5 .43 and BJK)- 
IP1 TOMBI 

-PULSATING MUSICAL.” Evg. News. 




APOLLO. 01-437 2663. Evenings 8.00. 
Mat. Thur. 3.00. Sat- 5.30 and 8.30. 
Pauline COLLINS. John ALDER TON 
” are brilliant / 1 D. Exp., in 
„ . CONFUSIONS 

’■Super Alan Ayckbourn gives audience 
such a wonderful erofling. * Sun. Times 



EttFTmrwr 




" Imuosslbfe tD overpral a e.'* Punch. 
NOW IN IT5 4th ROCKING YEAR* 


ml wH,l v>au 


ARTS THEATRE, Mon. to Than, at 8.30. 
Fridey and Saturday 7.30 and 9.15. 
TOM STOPPARD’S 


SAVOY. ' MB 88B8-- - Evenings aC .8410 


Sat. 3-tWand 8.00. Matinees Wed. 2,M 
ROBdftT MOJSLEY. GEORGE COuT^ 
in BEN TRAVERS’ 

' BANANA RIDGE 
"HILARIOUS SUCCESS” D. Tet, 


. DIRTY LINEN 

Hilarious ... see 11 . Sunday Tiroes. LYTTELTON (new National Ttaitai. con 

_ 1 - *2252. Today 2-30 (fed- price MscJ 

CAMBRIDGE. 036 6056. S4«tv. £1 to £3 ! ??'* * »■« 1UMPRHS tiv T«n 

Evas. 8 . 00 . Wed. 3.00. Sit. 5-00. B.1S. Swpoar* Tomor. 7.45. SaL 2.30 a 745 
LAST TWO WEEKS OF SEASON Wcanonj of HapprneH-. Wod. 7 
Peter Wvngarde ElspeTh March BIhhe Selrlti OVER 100 exceflcnt £1 

“Nyree Oawn Porter Js -superb.” Mir. *«ti on sale dav of pert, from a .30 
_ _ ANASTASIA 4-m. 1750 for Mali. Car owk o**m 

"GRIPPING FROM START TO FINISH.” **B. perlormances. 

Time Out . "GLITTERING." D. Mall. 

"well crafted and entertaining.” S. Exp. 




MfeW-rdour. i 


COMEDY. 930 2578. „ Evenings B.O. 
Mat. Thurs. 3.O. SaL S SO and 8.30 
Winner of ail ihe Awards 
BEST PLAY Of THE TEAR 
MKhacI GAMBON in Simon GRAY’S 
OTHERWISE ENGAGED 
0. reeled by Harold Pinter. 


COJ'rtAT MALL. Red Lion bou.ro 
IHoiborn Tube). 01-828 0898. Wed- 
Diur.. JFrl. 8.0. 5JI. 6 30 and 9.0. 
V™ 30 JOINT STOCK In THE 

SrtARtlQ, 


CRITERION. 930 3216. LAST 2 WKS. 
Evgt, 8. Mat. Thura. 3. Sat. 5.30. 8-30. 
ALEC McCOWEN 

Michael bryant 
JUDY PARFITT. ANNETTE CROSBIE 
til THE FAMILY DANCE 
by Felicity Browne 

-Very funny, perfect enterumment," S-Tm 


CRITERION. 930 3316. Opening 1 Noe. 
Evg*. 8.30 (11 Nov. at 7i 

Warren MHcbefl «* 

ALF GARNETT in 

TH| THOUGHTS OF CHAIRMAN ALP 

__ bv Johmty Speight 

ynw appeal of it Is appalling.” Dally 


ASTONISHING STUNNER." SUA. THuh, 


DUCHESS. 836 8243. _ Evenlnqs 8,0. 
Friday. Saturday 8.15 and 9.0 
OH! CALCUTTA! 

NOW IN |T5 7lh YEAR 
“ Breathraimclv BnimHuI.*' s. Tel. 
"The Nudltv li Slunnlnd " □, Trl 
BOOKING THROUGH SPRING 1977. 





A J.UNNIER PLAY 


" ENORMOUSLY FUNNY.” Dir" EaureRL 
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|f glmmerstey does better Barclays Inti 


a ii^but CO 

:::; **. « * G flH « J,AaL ® t *«w* 

i- 7 earnings i«t’ti 

‘ - 7 ' .. : ;.* ^j»-ZInc group's, West. 

-v • ' *. f '■- ^Vfl.lTOfc Ore p£WfiKMT.-‘I 

, . •: Jl ■ gxe climbing despi 

* - - ■:• -«>53»U)<uu* r%f noun. U; 



BT PAUL CHEBERWffT. 


EARNINGS 
Zinc group's 


HK expansion 

Merrill Lynch International. the merits of £721, starring December 


International arm 


the New l. 1976. Hie agreement further 


a leasing arrangement. This, after company, 
all. would secure a source of * , *nance. 


Trident 


International at a rental of £1.475 per month. 

all the" equipment comprising 


th* However the major To*n repay- Poseidon income. The position! readied in cope’s coupon checking computer 

a in terra -i.. ...i «i- I principle for Aiernil Lvnoh <; one. 


C- grg cHmblng despite the deferred interest payments having a leasing arrangement This, after company, indent international at a rental 
teBowi-’af ubeW industrial P™ it into &* wt : ■«. would secure a source of™»* ,. .. . .. all the" e. 

baaeinff^^over the However the major 1o*p repay- Poseidon income. 'Hie position . fr ? reached m cope’s coup 

^wJ^Thfrd carter nr^nrfStL n,Mt5 are not dec until T979 and should become cleaner when Mr. / or Ljrnc J 1 s . on *' installation. 

hopes . re thar a further, improve- Buckley files a automem of stake to be acquired by • 

t0 2f-? d meat In production, artbi* big Poseidon’s affairs with the South Bonk International from LOVEL] 

40 « S9 ' 7 1? L open-pit deposit coupled with a Australian Registrar of Companies 2, c *°^ pr *■ lT ,s . undcratood that ppjpf 

S8.12m. m the nearly In nickel. prices -wilt in a few weeks’ time. . . too purchase . price uill be ealeu- 

last m - bridge the earnings g??.- Metals Western Mining were 13Sp ^ in relauon to the results of 

&»■■&». P® 51 ttine months of Exploration were 45p 3*csterday. yesterday. Jr!^ cnt . fo L. thc jCar cnficd 


Leader in Shock Absorbers -Automotive Parts 
Wholesaling and Retailing - Specialised Fastenings 

Profit Growth 
Continues 


b* c-.i’ If 1 uine months of ^Exploration were 45p Yesterday. yesterday. 

K r --‘Si aet garni nga . . . 

= - labour strike ^gnew lam to 

at Kambalda F0R m sales 

■■ ^ ssp Mias isrdsst 

S!5feB42! ’2S*?teJ _ Venera SSrt&.lJSSft 


b ^farorrhe U.S. dollar. 

MtApk fantviM 


Labour strike 
at Kambalda . 

Mining 'and on processing have 
stopped at Western Mlntng's 


Barclays Bank International from LOVELL S \G4IN 
October 1. It is understood that opirrK »rc V 

cha purchase price uill be ealeu- “. * rr tl . . 

lated In relation to the results of The Board of Lovell s Shipping 
Trident for the year ended ^ Transport Group, which re 
September SO subject to a takeover bid from 

As a result. Barclays will own MUamationa! Ferry Freight, yes- 
two-thirds of the company, with terdgy advised shareholders once 
rhe other third stlU being owned »?““ , 00 i " accept the offer 
by Nomura SocuniiM. the wnteb described as “ totaUy un- 
Japanese securiues zroup. Trident Mtrefactory. 


• rvrn , x . T - t - Tn As a result. Barclays will own ‘"T? f n =^ ni - » e! »’ 

AGNEW LAKE TO two-thirds of the company, with terdgy advised sharenoidws once 
PflDDAUi TIDA1VTTTM r ^ e other third stlU being owned tbe offer 

oURKOW UKAiNUJirl by Xomura Socuniire. the wnteh Is described as “toialiy un- 
rrvp (C/f A C*T PC Japanese securiues aroup. Trident satisfactory. 

LVIV 34V o/LLlj was formed as a three-way part- IFF iS'offenng £L25 in cash for 

Canada's Agnew Lake Mines, nership in 197S. each of the 425,585 Ordinary 

which is owned by Kerr Addison The move appears to reflect shares in LoveU's not. already 
of the Noranda group, is moving Merrill Lynch’s recent tendency owned, and only needs accevt- 


Tumover 
Profit before Tax 
Dividends 
Wet assets pershare 


1576 
£000's 
43,429 
4,288 
18.25% 
61 .3p 


1975 

fOOO's 

31,538 

3.051 

16.376% 

44.5p 


■ ^ '' r ^ '^Imdb'suffeested thp {nductrrr-e Dhnnt inim k-pt, ouu.uuv ids uT uranium oxiue irom uil- group, ram me partner- l ovens tntenos to increase its 

^ sSEn, 1 jMWt 1480 been an undisclosed producer to supply ship had been - fruitful Vnd re- dividend to a total of top per 

'■ Thovahi* -strifes a SoutJl Korean utility, which is warding." But the new arrange- share for rhe current year and an 

-- JiS * '?* Haaers- Wing S40 (£24Jl> a pound. mem "better meets our long- interim dividend of 3 p will be 

i - ! 3 Lp ?T uctj ° n pas in any case ^,?i 0 , ay 0ur Toronto correspondent re- term objectives in the interna- paid on November C. The move 

■ ■.•:-04sppw = bBCause of labour pro b- . lo decida^wTietoer to porT that Agnew Lake has an tional banking and Investment has Treasury approval. 

-■ ./ -4fe.tte- .rttrrinv ^entomW ..vit. return to work. The mine was - il.. < 


^%-Bt^urtng September, while pctura to work. TlwjH^e was op^on ^ borrow a further l.4m. j financing fields. 


- J* -.^Xletlpfoductiou was restricted .«*» brought «> » s “ wI ? ai Li 5 l st 
•’ -V-i maintenance work. April for ten days when ■. st rike 

- - - ' 1 '--4 -J .j ■ -- hit nearly 9,1 * hifc -Lndalian 


lbs before the end of 1977. 


The group, he said, intended to 


i^toetf&tpayinents were 85.43m. 
- in the third quarter mak- 


>s wmen a fivn se has a contract to supply 1.73m. expand nod diversify its merchant 
the rAnstttiian t0 s wfi xj en between 1977 and banking interests in Hons Kons 
10S1 and the option will allow and South East Asia through 


EMI/NUCLEAR 

ENTERPRISES 

E3U is increasing its holding in 


- -v— . m xne imro ouarrer male. — — tti — ■ .. <«oi auu ute upuuu wm ««*u ™uhi wsi uuuu,h ^ 5. 

' - - total Tor the first nine Meanwhile. Western Mining is deliveries to start and act as cover Merrill Lynch International Bark 

r . ,. : ;r iSIBAnv f£12^6ln.) . discussions .with the it* case there are problems In the and Merrill Lynch International JjSjjJ - “ S }2£ed to 

■ hlffh Poseidon receiwr-manager. Mr. surt-up at the mine. A letter of and Co. « 5*““ mtereat to 

. ?;■ Xotf Buckley, about the - future intent to supply lm. lbs to four Mr. Anthony Tufcc. chairman of f u? e 

- - nfj”! a j’ S 7 5 c‘ 9n i‘ 0 1 ^ collapsed company^ Vester- UJ5. utilities by 1980 has also been Barclays International, welcomed 21* ffSEffi; 

. .. ^StoL>.at end of Sept- day Mr. Buckley re fused to give signed. the statement and added that the 5 faareho !® n 'L°L^ enta , H r-Lter 


* Ten successive years of profit growth 

* Return of 35% on Shareholders' funds 

* 160 Automotive Parts Wholesalers grouped 
within 3 years 

$ Company's manufacturing plants continue 
to improve efficiency 

$ Product base has been broadened 

* More vertical integration achieved 

* Continued expansion of Company planned 

ARMSTRONG EQUIPMENT LIMITED 
North Humberside, England 


consideration of £558,593. 


\ltJi P*?V, /w^P^tLjritb 32S8.48m. say details of the talks. he was The borrowed uranium must be bank was "confident that the f° r *, of iaS ®* 383 ; 

-.; -»U|I|teear before. Hris level will bolding, not only with - Western repaid in full within four years oxcellent rrlarionshlns de-.-eloped °n-- ° Jd P* 1 " ccnt - °* 

^^•^waher as ■ Hammersley Mining. Poseidon’s partner af the and carries an Interest rate of 9 betM-een Merrill lynch Nomura tne ■ 

fit m** 1 '*® 01 *-5250nt. expansion Wlndarra nickel mine, but also"per cent. If the uranium has been Securities and ourselves as| . 

1 iHlgranime to meet the needs of witii other interested' parties. found from Canadian sources, partners in Trident will be of 


near / contract to supply Western -Mining harconshttently then it Is likely to have cornel great value in any joint venture 


passed 


new . amiraci io supply western Mining mur consistently LU ‘-° »r is bjsuij xo jmw row* , . - 

’ Macanese steel mills with an been suggested as fl likely buyer from one of the five major current opportunities which may occur in 

6m. tonnes of ore a year ° r Ppsridon’i half-share at Win- Producers: Denison- Mines. Rio future. 

.er- lffTR "Hamersley were 10p ^arra and the passing of Poseidon Algom or Madawaska 3!ines~-aji Royi f SIHVTRFTGN 

r at 23Sb yesterday/ ^.Into receivership would suggest operating In Ontario— Gulf 1 A L SU V t KtlUIN 

C:'W . . - V that any purchase to^tfindarra Minerals Canada and Eldorado ACCEPTANCES 

- trr -TiTr rv *c could be made at what would be Nuclear, both of wham operate The Dickinson Robinson Group 

;HtjALa LA. lo a knock-down price.. But. this in Saskatchewan. has received acceptances of 

TDITilfiT llur; ' would not necessarily wit Western In excess of 90 per cent, of both 

1 -Li%y v t* Mining which might prefer merely T OWPP TVTCPTIU the Ordinary and the Preference 

pstt&ars - Metals Exploration to rent the property on a royalty- v J 111 1 1- 1 * 117 * shares In KoyaJ Sovereign Group, 

nts.aloas of $S44m. (£8J97m.l paying basis. FROM EX-LANDS 9^*^ "' ni remain open until 

tbeyear to June 30 comnarofi vrfth th- of 1. . . • . further notice. DRG will In due 


This advertisement appears as a matter of record only. 


r'" ITVn ' would not necessarily wait Western 

Mining which might prefer merely 
-’^v.^pstraiiars - Metals Extfioration to rent the property an a royal ty- 
Irsjorts a loss of S5J4m. (£SJ97m.> paying basis. 

L--; ; i4b* year to June 30 compared Faced with, the problem of 


LOWER INTERIM 
FROM EX-LANDS 


„ k'^»ofl03feTth. sZS-iSZmSZgv** 1 SSSJ U ^SSSL *r& ZX™ ** 

vrSffln T9U. It Is exuJalned that don’s ereditoriT notabY^ the m }^S company. Ex-lAnds. re- balance outstanding- 


-V* r-.^“ 
. 1 


- - -t “t.V 


explained that don's creditors, notably 


ports a set profit for the first sir 
months of -this- year of £38.000 
against £64.000 in the 1975 first 
half. The figure would hare been 


->h ■ 


The directors of the international 
. executive search consultancy - 


ACQUISITION BY 
VAGUUMATJC 

Vactnimatir. a wholly- owned sub- 


: m ; CANNY, BOWEN, HOWARD, PECK; 

; Dg & ASSOCIATES, INC. 

. • ^ffhimounce the change of the cwnpany najne to 

; CANNY, BOWEN, INC."^:^' ; .‘ 

— .Virgil Baldi c ^ . ' / , : : AIki JD a^ j 1 . , l v ..' ' ; 

; 

J. danny' f v ‘ -Robert- A. Howard ’ ’ 

John P. Carroli •' George W. Peck IV ■ 

425 park Avenue, New Yorki • 


L..* ~ :« ___ \ aenumaur, u wnonynwrca suu- 

! SI e f« , b n U * J°LJtL W nfJm 5,dJar . v of Portals Iloldingb, has 
lirt- *Ef 0 H*i£? m ** m ^ stm m acquired Precision Packaging 
mmuhv'c tin MacWncty (Yorkshire), specialist 
C0 ,“ pa JS ® V" manufacturers of labelling 
"in pbnn" d " a ' hl,les - 101 “ “‘ U ‘ d «“S 

State participation, were confined * 
to £14,000 after higher praduc- J. B1BBY/CLYDE 

bon coats and were sharply o a nrn ' 

lower than the COaOOO for the fAITtK ‘ „ 

first half last year. But tljis ^-as , J- WWW Sons formal offer 
foreshadowed by the chairman. ft3r Oyde Paper, has now been 
Mr. N. H. Marshall, at the annual P°«ed. 
meeting last .month. The total jvai TrtlV i Miri' 

nmflt f!<nir* ie hnuunr n«9Mr 1'Ul.lUHin. 


SSS^e^SifeauT^' •T* Vnder the terms of the agree- 
Mother • cwnpiy with a mem for the acquisition by Nolton 
-Nigerian tin min lug subsidiary, oE ■SLA®*?®?? approved at an 

w&W Mt Mu«bafi Tr also chair- held 00 September 2S. a 

Wi&qBRSL mSm Mtai ^! , 1 s ru„°L?Z’2?° ha5 become 


: The United Kingdom company will continue to 
practise under its original name: ' 

CANNY BOWEN & ASSOCIATES LTD 

^ 83 PamJiall, Lorajon' §W1Y 5ES “ 
Day; George H. G. Harris DFC; John Maltman 


perfonnetf "precisely as ™ 
promised lasts, mouth with net .uZ^ c to£I e th?«hJf*w 

profits of £17. Odd in the first half. °3ffin B J5 h 55 sSwa r?Sf 

against £12,000 to the same period "£*£*}«* 

.last year. Pre-tax profits were jjary shares fully paid of Nolton 
£35.0M. Jls-Lands . were lip and have 'been issued ranking pen 
Gold and Base 9p yesterday. passu with existing Ordinary 

wnu auu op yMi El Udjf. they do not 

MINING BRIEFS 

I Tear tn Inril ?n^ l Q7R . ] 

COHZINC RIOTIKTO MALAYSIA SDN year to A P™ 30 - 1B7B - 

BEN NAD— Sri Ttaiib drulxe- SeMemOcr ycaTV TWmtCTDTrc 
owimts «» tmcUagin: » urmsI. JLtALI IlNUUblKltb 
. Kent XF.MS.y ~ SewNBOw empoi: 33) Lead Industries Group 

“tSw'rSai'Ki.rt Ti, « ann.unc.ltot ,ccept ,je^ df Itt 
^ircrtm. . <oimahK» output tpr- Stmember £,“® r , ' tne issued 7 per cent- 


re due lo JLhe vendors.- 
The vendors hai 


(four wetKs); u uaafc (Augost: u Cumulative Preference shares of 
leases!. ' ; £1 each of Harringtons and 

rshhoh- . Goodiass Wall had been received 

scare in aspect of 7^7S 7 per cenr. 
gnNraeUea/Qperedons Cumulative Preference shares of 

Ota tnued- tiunaeBi... utCB £1 each of HGW representing oOJS 

Gnda «T ora f% tla>... L47 U7 per cent of the issued HGW 

l-sa • iMi capital. Acceptances have been 
2? ^S*^tmSS!! X 'S * «M received in respect of their share- 
Tia .'smsLrta. coocfn- holdings from 68.4 per cent of 

nSia«a) Lisa K7 the holders of the HGW shares. 


SEEKS AMALGAMATION 


v«w of the rights Issue wjjcfi wlil be- nude by the Alder- 
Trust Ltdw-the diractori=«gw« that duripg the next two 
months, they -will' be la .a potitiop tol consider propositions 
v V,‘W^y,'in : . exisung^oostpanjr: wfch substantial oontiqgent corpora- 
tax fiabilities in. respect of capital- profits, is 'amaJgaio ate d with 
t^^J^pdeirn anbury Trust Ltd. . Any- rizn- of ' company .would be 


. s.-f.-i; Tbererare . ovsr~850 shareholders and the' losses. .Capital and 
exceed ££500,000: tbe'audit to 31st JDecember 1975, to be 
ycvjfe" wed by accounts, to 30tb September. 197fi. will, be available 
' '/■ ex P Kctat *~ ta riiow a deficit before the rights issue 

company’s quotation, as an investment trust, has been 
'the histoiy of. the company ~^wll I be found under its 
- .-Swu* .namees—- Hammerfest International Investment Trust Ltd. 
r -^*WvfatisIy Portfolio International .Investment Trtis* .Ltd.) 

■' ' &qoiries should be- addressed initially to the registered office 
■- ...the. investment managers, and secretaries Cham bray LtiL, The 
. . i .W. Mansion. St. Mary’s -Street. Shrewsbury. SY 1EE. 


L 5twWetlfltt/0pei*Dona 
Ot* tnued. <ranaul... UACS 0^2 

Grade, of ore |ln>... L47 til 

CoCoemmes prpdnCvd 
I HUh rionaes) 1.758 ' 1^* 

.lane grade ^toime^-. 557 85 

Tta coocen- 

-.tissta (fflpMD 1,138 83 

RecAyery of Pn ««aJ 
— incooopKratea (%U. 87X5 - tSS 

WESTGBH PLAT! MUM HOLDINGS— 
Quarter, ended 


K/S MUNKENES DRILLING A/S & CO. 

US$ 18,000,000 

floating rate loan 

. . _ - - guaranteed by 

NORSK GARANTHNSTITUTT 
FOR SKIP OG 
BOREFART0YER A/S 

managed by 

ALGEMENE BANK NEDERLAND N.V. 

INTERNATIONAL ENERGY BANK LIMITED 

In conjunction with 

CHRISTIANIA BANK OG 
KREDITKASSE INTERNATIONAL S.A. 

provided by 

ALGEMENE BANK NEDERLAND N.V. 

BANK OF SCOTLAND 
BANQUE WORMS 

BARCLAYS BANK INTERNATIONAL LIMITED 
CANADIAN IMPERIAL BANK OF COMMERCE 
CHRISTIANIA BANK OG KREDITKASSE INTERNATIONAL S.A. 

. INTERNATIONAL ENERGY BANK LIMITED 
NEDERLANDSCHE MIDDENSTANDSBANK N.V. 

RABOMERICA INTERNATIONAL BANK N.V. 


Ton* TtJJWd ... 

gcttmue of recoverable 
realms from njatte: 

P bUmrttt Htcs.) 

KsHs^otii fkss.) 

Citec macuus meuUs 

1 . ■ ItfiSil 

Nlekd ^ < metric tortsi 
Comer ...rmerric tons) 

CoeTper — 

Devciopinant: 

Uems tdruetd 

Metier suppled 

Vttae i&rM>GU 

W3*#l terns.) 

cte. ram. 

Capfiai dev. indtiditur 
fittftstnktac f metres) 

saiar — (fiooa-a) 

Cost .of •salw.-OUMO’si 

WQKKttKproftt. (BDWs) 
Capital expenditure , 
• fnet) (ROW)'*) 


DAVID CHARLES 

David Charles, the property 
M 87D concern which went Into receiver- 
ship earlier this month, has agreed 
>u to sell the Tetail interests of 
Charles Travel (Holdings) to 
jpg Exchange Travel (Holdings). 
jsb which has - given an undertaking 
to employ all staff engaged in the 
seven rerail branches 'of ihe com- 
2SJ pany. Discussions are proceed- 
Bii.37 tee irith Exchange in respect df 
the operations of the company in 
*.«« Malta. ■ 

TOLLEMACHE 

4^ After another surge in the share 
price of Ipswich Brewers 
ret.? Tollemaehe Cobbold— the shares 
“•Si; were *®P “P at 16Sp yesterday— 
t ^ ie company again denied that it 
is involved in bid talks. A spokes- 
365 man said “I can categorically say 


ALGEMENE BANK NEDERLAND N.V. 


8 October 1976 


■ Forego outrages- hm boea convened we are not having talks with 

s£Vi&rA&r«&s 

tutes-ion m who m, * ht *» interested in us." 


■«nw rvBBly 
pot iptn«d to 


{about ISO JOJ aod is 
qiuriR"9 production. 1 


Extracts from the State mentfby Mr. George WiMjams, 
Chairman, at the. Annual General Meeting of Christie- 
Tyler Limited held on Wednesday 20 October 1976. 

• Hecord Sales of over£32m. In : 1 975/76 VdfS 45%. 

* - Record Pre-Tax Prof flfof £3.T9m. - up 70%. 

* - ‘ ■ Sixth consecti^y?ar ofgrowth in sai^ and 
- pre^akprdfits. li T - .. 

* Strong financial pbsitioh. - . - 

* Current half year results will be less thanthe 
' exceptionally good first half last year r-itis 

hoped that the current year may, however; 

- shqwan improyement-as a whole. ,./• 

Christie -Tyler Limited 

Brynmenynj Bridgend, Mid Glarnqrgah. V ,. 

FbtmFiirn^w .- :r: - .. 


* TURNER RESEARCH 

Turner Research "has taken 
over Intellect Games with effect 
from September, 1976, for around 
£50,000. Turner Research will be 
inarketing the complete Intellect 
Games range which Include 
Cabbie. Shoulder to Shoulder, the 
Brief Encounter' range and others. 

CAMELLIA INVS- 

The Takeover Panel has exemp- 
ted Camellia Investments, an 
investment holding company, 
from having to make an offer for 
the . 70 per cent of educational 
publishers. Rout! edge and Keg&n 
Paul, which ft does not already 
own. Camellia recently acquired 
50,000 shares in Rouuedge ’ and 
this together with other purchases 
brought its shareholding to 30.28 
per cent. 

But holders of more than 50. per 
cent of the equity have stated 
that they will not accept an offer 
df '30p for their sharfes, so the 
offer could not become uncondi- 
tional. 

ZETTERS/COPES 

Details of Ze tiers Group’s 
acquisition of Cope's Pools hare 
been sent out tb shareholders. 
The purchase price for the good- 
will of Cope's is £386.500; £300,000 
has already been. p&fcH £225,000 
is payable In three equal instal- 
ments of £75,000 on October SO 
la- the years . 1S77*79; and £81*500 
Is payable' by way or allotment 
Of 307,500 Zetters shares. 

The purchase agreement dated 
August H also : includes the 
acquisition by Melagriipb (a 
wholly-owned subsidiary of 
Zetters) of New Bridge Lilbo fa 
subsidiary of Capo's'), for £4?£80 
to be paid in sixty monthly pay*! 


These securities have not been and are not being offered for sale to the public. 
Thia'announcament appears as a matter of record only. 


$65,000,000 

Kruger Pulp and Paper Limited 

$17,000,000 

First Mortgage Bonds Series D due 1986 
$48,000,000 

First Mortgage Bonds Series £ due 1991 


The undersigned ^ranged the direct placement of these securities with’institutiona] investors. 


Drexel Burnham & Co. 


INCORPORATED '■ 
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Bonn overturns 
German Babcock 


BOND MARKETS 
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upsurge m 
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or 


{FALLING 
• i lower inH 


ucimauuauvutu! - .r TO ny h*w W ns : < h( , WMk fw/s' 

FALLING INTEREST rates, accentuated by the virtual with- Lower interest rates too have amounted to no less than $6?1 rl one mareet otutm sain tms f /xjjLA 

• lower inflation- and depressed drawal of. U& corporate encouraged .. the banMns and in the dollar «cwr rfjhe tmd that the solid owe of me gffO: . - . ■ . - 

. 1 . stock markets have ensured that borrowers in 1974 following the financial, communities to carry market alone (excluding, interest bond By wcholas. 

■ QI^TAI l¥¥l OT 1976 will be a record year for abolition of- the US. foreign bond issues on - a larger scale income).. ... /. 1 : ■■ pean Invests ^ , 

1 vm I I.CJ I II 1 1 ; international bond activity. direct investment regulations, than hitherto. Furthermore, some ^Kus camples * iew * ^ ou !?« 

VW a in the first nine month^of the These regulations, imposed at of the quality borrowers have 8237m. for the, entire;; Sflftfr; tojper cent qf tte fattlfc; »» at least. DJ 

. v -a r the value of new inter- the beginning of 1968. had effec-'been coming back to the market- 1970 period. This curve w . ebw mix is i changing. take/a pe 

BY A. H. HERMANN, LEGAL - CORRESPONDENT national ' bond issues was calcu- tweiy banned all new direct preferring ' ' fired to floating rising sharply and if account :■» • ' LookinfT.ahead, , what . Fried. Kngjp 

R5£ W a •S.SS XS- »tfSSuSrJS£S£l I S&UMeV new i^nneH prime U,S.corpo^™. 


goior 

DM275m. 


Byttfcholas’ Colcheter - • ' 
7 - - BONN. OcL 


'. ^ 
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'JHliian CdUi-Uui dilH 1 V 1 IVV&. uiauc wh* 6 ' . r -- --- PmAW Thai- _ 1 .. n limit or! thfr 

prohibited by the Berlin Cartel was intended by the Cartel record uf S19Jbn. established »n « They ^o timited th? 
Office last March has beet, re- Office as a dear warmtt; that! 1975. Some 4S per cent, of these “‘.f* 


International Bond Issues 

25?a : : . 


Hie >_arit;i vwvc vu givuuua ,,k iuims w wiiu a r'-* w *“e hnrrAu-in* h« TTC enmArstinne 

public interest, defying a chorus mark els on which mainly small- ranked as foreign bond.-? issued ^between i ofis C0 Jn S ?073 


sauacs 'mokmt oomwwyi 

WORLD fWMSWLHMMTa 


of smaller firms in the textile and medium size enterprises oustide the U.S. C mainly Swiss r erl :“ w ™ moS. horrovrinz 
engineering sector who fear that have been active so far. Franc issues) and the balance of pi irri^f t nfcil 

Babcock will drive them out of. Babcock, already controlling 33 . per cenL constituting -foreign Ri^^fadl^^^qi^tbolition 
Ibe market. At least partly to Buettner-Schilde-Haas AG last bon(is issue d inside the U.S. S w^ ve ra«d a 

pacify these protests. Minister year acquired Fainatax GmbH mere liVer mSl a ^ 

Hans Friderichs has stipulated and a HO per cent, interest m T)pflTl|tinn . inere^percenLayear. 

that this should be the last Artos-Dr. log. Mcier-Windborst. The return to buojant bond 

acquisition made bv Babcock in the two leading makers or Because of differences in de.fi- Market conditions- in 197o/ro is 
German textile engineering; It stretching Frames and drying ) nitions one tends to get varying eiylained by a number of con- 
is a condition of the exemption machines. The Cartel Office saw ( figures of new’ issue -activty si derations. First, the emergence 
sranted [o it in the case of Artos in this a progress towards mar- though all clearly point to a ®‘ - lu S h 1 ®^ els , of liquidity 

that Babcock may not enter any kei domination of the engineer- marked upsurge in IflT" ~ depressing Eurodollar interest 

more amalgamations in this sec-- ins; sector concerned. .Though Furthermore, as world- capital rates .to their Jowest levels since 

lor. nor acquire stakes of over admitting that the domestic j markets become increasingly * 9, ~ 

JO per coni. - sales of- each of the two rriartnne | integrated there is a growing An obvious consequence has 

Alter the VEBA/Golsenberg types fall under ..the DM10ra.| tendency to treat the interna- been the coatra-eyelical borrow- 
“merger »>f the century." this is threshold, the Cartel Office took-tional bond market as. a whole. * n S by companies which have 
the second time Bonn has used the view that the' two markets [ W i Ib [^g attention being paid to seized ibfe opportunity offered 


lug fund finance potentially for good quality - details - of L the proposed^* . 

available for new investment fs prime U-S. co^ome borrower, incase., ib ; Essen „ It 

seen to have more than doubled one of tbe major mmtmanonsus. that the. company - 
from S435m. in 1971 to Slbi^'laat Many investors are -p roha bly wi th - a loss.-of tfi#? 

year. . ‘ ' holding as much ; Govemmeat as ^ operating, ll 

If "interest. Is added -fnta^he and state enteipnae paper as j DMl g 8m _ recorded in;lffra: 
calculation, ihen t tie. nool ^pom they would ttke . - • (Veac » s net balance sheet Ida 

all markets'- ( again deluding After the boom, it ■« -SSaa. - • • ■ -1 ?:.•*. - 

guilders) u/as'$2fbn. feat-.a^ear realistic to Kruw 1 ■ 9har ® capU il * ' 

■a. isaiiut 511m. in ISM.,-' .. nen >-e»- M to -he bowii' !, 



TOTAL I 


the volume nf funds ’ sedWog demand reqovere Md_emjs; some . ^35 and -then Iran:- ■ *' 

investment opptljtuiiltiep- in-^thg “P™ rd StftSt?" 


investment opponunmep- id- we upv.as^ K >~---"- - ™*-n, u t c DM175nr . of v 1 . • 

S 5 SS 5 & depth* ^^.'^ptientiy in ftj. 

visIbUlS •aS*3?bltS5?' sSTS long -J-MM. oT J ' 

becoming more professional, market increase m capital s pen d~I mg- . over par* w r . .. : 
Membership uf. the P AssociatiOir ing intentions ctraW ^ 'Xmi vat- foj ‘ " ‘ 


. • -i/. 

' • . 


■v.: tfrtJ’#'*'. 

• - s .- iuid. 


•> -4 ■ 

•-N-.f I9V 


its power 10 overrule the Federal are connected- and together whether an isSue be classified as b >’ interest rates at— of close to 
Cartel Office whenever important amount to more than DMIOm. a Eurobond or a foreign bond. —their cyclical lows to repay 


%7 

EUROBONDS 


reasons of public inrerest out- turnover The takeover secured ln the bond mar k ets ; the past 


Indebtedness 


m T4 


weigh the restraint of competi- for Babcock a 60 per cent, share 21 months have marked a return consolidate balance sheer posi- 
tion resulting from the merger. 0 f the domestic market — a tn ♦>.« halcvon da vs of the 1970 - tions. Indeed, had the economic 


tion resulting from the merger. of the domestic market-^ t0 ^ halcyon d of the 1970 . tions. Indeed, had the economic mem in the Eurobond market S aUContidS 

\Vbiie. m the case of VEBA. the dominance, viewed by the Cartel 1&72 per i od whEn new issue recovery been .stronger, then de- has grown for three main rea- heiSt 

derision was HI Stifled by the need i"HTJrn an nartirularlv dangerous ^ 1 :ji_ manrl nrPunroe urnnlrl havo hppn ... _ » J u - oeiow Ule rnuiig market 


the very small deal— by tW indi- medium term outlook^ is for the ■ supervisor y ;Board > pi ■■ 
vidual "investor— than the ^Kew higher interest . rates and J\rnpp on;tbe sfrengtir^af^ 5 
York Corporate bond' market inflation- . - - . J ; ... : per .cent ^holding 4 in .the-: . 

where smaU transactions 'take As these rates, mvi bo we are pany*a.jnajor st,^aaMng--: • 


.strong enough to hold its own cover onlv ahnut 5 per cent. oF international 
nn the international oil market, domestic requirements. ! reached their 1 

in the case of Babcock the reason There is little doubt that Artos [ of gg g- Dn whil | 
given by Bonn is that wjthoul was in grave difficulties from I curr e"nev" lend 
the takeover Artos would have which it was rescued by the take- 1 M nrGa ' Guar- 
collapsed with about 1.350 jobs over, but its competitors argued j ega rban S 7 btl ‘ 
being lost. ... that in. view, of the overcapacity . The 1973-74 

The decision is im important j n the textile ongineering' sector. niciurp vp 
vet back for the Cartel Offi-.-e nther German firms could have 1 

which had a much wider objec- easily taken care "of '.its export mn-o 

tire in mind than the fate of this markets. Arias has already re- 1Q7 .. ‘ r 


„ , , , . — ., ucu issue ucott Asuougisr. lucia wo- has grown [or three main rea- hp.ir™» th» 'mMn '9 tnarfcpt Tavals.’ the semi-specuiaave . secouuary werke, ' Herr tsertqoia Belt-. -;.-t 

decision was jujitffied by the need office as ^articuiarly dangerous activity expanded verj-' rapidly mand. pressures, would have been First, the advent of “new" Equallv very large transactions market activity an d.-uaw issues jnbafw nan of- : the stipein - 
to create an enterprise big and because imports m tins ^ sector j ndeed it was in 1972 that new greater. , , money from, the Middle East and and issues are & being better 'can.be expected to Ipse at.- least -B 0 ar d. wbo signed; ‘fee de . : 

.strong enough to hold its own cover onlv about 5 nor cent. oF 1 — 1 issues Secondly, there has been what p ar East and from those develop- handled WHiay than tatiie past some of their , motuentum: .Tebrau -Vyesterday, res '" 

peak some bond market watchers call ^ coon tries (such as the oil an d the nSer in which the Another oil price rise -iffYtikely that in 1978 !ran > 

Eu - ro ’ 'Sfi r^r producers) that do .not have an S300m.' “ jumbo ” issue WrCfiw- «» have its mam .impacMrr -the :a jBecond seaton this i - .V. . 


V* .* 

■ ; 5&&*3. 
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(say) 50 per cent, of their port- sayings. 


the two shorter tranches moving; 


the bond markets -put ,- to . tne 1 - • p.-.,. eafarnef disc s - ' 

csem ihat tl fuils fiflatlon. Ui th ^ e 1 S„ in 

iivm ixttinnE Vffilllri hl> aHvATHA. - I :“ l,s : ■ K . 


- entf . #; 

r^r : 
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he development of bond middle^Iass European profesP New borrowers in the market f avour 0 f the move Nev 
nit trusts, mutual funds sional man— Belgian doctor, mi^ht well tncUide ‘ Comecon i fes _-, -j, was-''Clear-" fraalji 
le on the other there French dentist or whatever— countries and sdme^T. the less nuestidn and -answer sesrioi 
increased use of this anxious to .invest, not sb.much developed economies, — though’ Jwwl oprnment was'Taiher 
by Insurance groups, to avoid current incomes taxes the latter will have to offer 
y those in the marlin as death duties or capital taxes, generous terms as such, issues 


1 of 


foi 


machines concerned have domes- companies has clearly not* con- .p^tin^t hnnH 
tic sales falling, individually vinced Bonn. “J 


L*t per cem. aurmg wane m- luas luuuujjicuLai uu» field with premium income 

ternational bond yields were in favour of fixed interest in- liabilities denominated in 
running at only 8 or 9 per cent, vestment. ‘.dollars. 


mariw* as death duties or capital taxes, generous terms as such, issues -£*14 ■« iFtes vet t^ fin T L 
me and In addition, there are' theftinds a re very unlikely id be easy, tor. what' it involved ■'* Hfl 

m U.S channelled through Switzerland, place. > ; ; . 

" West Germany, Belgium and thd •-* -• ^ — engaged Jn the 


markdt- -wouW-' ,beVe^fe'^!SSl'?! 



Higher profits seen at Bredero 


pe battering of corporate Consequently, the portfotio' But 'above all. there is the' Netherlands— trften represeiitiiig- couraged by the return' of the £ f —c- 

Liance sheets, -which resulted that was 50 per cent, equity a recycling of funds already within ftleht capital of one kind 'or u.s. «»morate borrower and of . .>Slf---fi 


balance sheets.: which resulted that was 50 per cent, equity a recycling of funds already within flight capital of one kind "or u.S. corporate borrower and of a i.v tA*i.v^ 

from cost and liquidity pressures few years back Is more likely 10 the market confines. Most of the another— from Middle - and Far; the multinationals. This could tanks, and Its ; wear ship _____ ..... . . |* 

discouraged long-term lenders be 20 or even 10 per cent equity income generated by redemptir-n East. Latin America a ifff'thd develop as su eb ■ ’borrtiSwerS i liv suosUHary. , . .r- - - **-i - 1 

and the size a of. the international to-day. Lower tnfiatiem rates have and sinking fund activities tends .developing countries. . •' creasingly view bond markets as j- '?•: liwwtsCi 


AMSTERDAM. Oct. 20. 


■BY MICHAEL VAN OS • • AMSTERDAM. Oct. 20. and the size of the internationai to-day. Lower inflation rates have and sinking fund activities tends developing countries. - ' creasingly view bond markets as t 

BREDERO the Dutch Imildin* for lone-term forei-n contracts K n a ? C °fS2 Sly ^°^u tod t0 encouraged this shift in some to b e -reinve^teJ in tbe market While- it Is -imply, impossible a wbol e ra ther than «s insulirted ) 

-w fi uATP?n “Thi -SIf S8 ’ Sbn ,n 1974— a trend that was European markets as well. ft is calculated that in 1975. this to identify the sources :of funds; national markets ’ that ..there "tight be cartel ..-5 


company, said in an interim were ip “full -swing" and it 
statement that, barring unfore- looked currently as though this 

pnilM l«i “ vtrnnn ** in. 


seen circumstances, this year's 
net profits were expected to be jgjy' 


could lead tri a "strong" in- 
crease in turnover already in 


somewhat 


Bredero gave no indication of 1 


Poclain plays a mating game Amro raising Fls75m. 

A » O BV TAUV LA AUfVKir ' ' 


BY TONY HAWKINS 


- plications ; arising from ; !', 
eaclier;.’ . infestinebt ^ in r- 
Gennan - Babcock . qom^ , r: 
Observers in Bonn. con. 
however. " that the Shah ir... : 

■ likely to find hims elf, thtf.- 


.71 • 


Amsterdam - Rotterdam - next month on. . ah. . indicated ) again Is his desire: to buyr - 


Lm ^ PARIS OcL 20. | THfc Amsterdam - Rotterdam next month on. . ah. indirated agtin in wTdesire. to : bu s A- 

inobt y ls.-m. in i- is. 10 ._ 1 n. La»t after turnover had fallen some-. POCLAIN. the French company a series of would-be suitors, all and has given a broad hint that; Bank is raisins FlsJ5m. by' way coupon of 9! percent. The tinder- of -a majpr. West German.. ...• 
FIs 33 90 PrORt P r ” hare WaS vi ha J Q i n 3 ?J 5 t0 F1 f' fi , 75DI ' Frnra i M,^nn?r.m U aCtUrC vi ar ^’ m0V ' t13 of whom have dlsclai med all but it would be prepared to enlargelof a five-year note issue, carry-' ‘writing group is: man^getfi by, panyi becagpse polhicat con:’ :- 
F Lr 3 ' 9 ■ . _ Hs.b99in. the year before. i “ h B r„,i p ?i } b ^ c ^ m 3 * ’“ft™ 11 . 10 Eat « ^ base to bring in a new Ung a 9-J per cent! coupon. The . Orion Bank. Credit : Suiroh WWte atTohs -Vwni ontweigh t:*: 


- 


-The- Utrecht-based company ; The rnmpany- added- tirai al : S^Ste^da&beln/nSl 1 ^ hi “LinSf 11 r P f ' sb . a folder. But other ways of notes are expected to be priced' Weld. Swiss/Bank Corp. (Over- tecbnicaY objectrons that 
<aid that earnings development though ibe re-ovgamsation nf computer dating being played b> couple of years has gone from raising capital are not excluded, a » 99 ‘ . ' 4 1 seas) and Wood Gundir v I tte raised, • ' ; -. • 

>o far this year had been in tine the fabrication sector of activi- Paris bourse. The fact that being the darling to the Cinder- though theconcern is' in 00 con- The 91'ae'r cent!' caunnn m# ' r: 


cxpectations as expressed ties had not yet been completed, the company has made no secrcl ella of the stock exchange. 


at May’s annual meeting. It results I here had been substan of its need 10 find fresh capital The only certainty is 


«ald that the acquisition efforts Hally 


1975.J has led commentators to propose Poclain is seeking new capital. 


These securities have been sold outside the United Stales 0 / America and Japan. This announcement 

appears as a matter of record only. 
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TDK Electronics Co., Ltd. 

[Tokyo Denki Kagaku Kogyo Kabushiki Kaisha) 


3,400,000 

Shares of Common Stock 

(jtar value ¥50 per share) 


represented by .Continental Depositary Receipts 


ISSUE PRICE US 56.18 PER SHARE 


enough tn e • concern is' in 00 con-; The 94 'per cent coupon .eon** 
dmon to atract money from tbc i pares very favourahiy* with tire 
general public. 10 per cent uClerwf^ate on th* 

. -Just under a year ago Poclain previous Euroguilder issue for 
vand Ferodn put together their Afczo. .- 

hydraulic interests ioto a new I to the Deutschmark sector, the 
1 company called Poclain Hyd- seven-year DM75m.- bond issue 
raulics in which Ferodo has a 15 for Beecham Financiering on a 
per cent, stake. The formation coupon or S per cent has been 
of the new company enabled priced at 99 i. The Den Danskc 
Poclain to report an exceptional . Bank DM7Qm. 10-year loan on 
capital sain of more than a coupon of 81 per cent:' was 
Frs.56m. for the first half of this | priced yexterdav at par. 
year, which went some way to. New issues aunounced in the 
" re * u,t s a m ^ re °Pti' : Swiss market include one of 

2L rt .f« °°i* J D i^ e U #?L oF l ^ ,e lSw.Frs.60m. for the Vienna-based 
U f P S” D 5. ydra “ '^ i Oesterreicbische Kontrollbank. 
rerodo bas been the prime writes Johir Wicks The 14-vear 

in n rh^ a ^n!m e ° laree ltS lntereStS ,oan carries interest at 5J per 
n the group. ceQt and proceeds are to be 

Ferodo. however, bas denied used to finance Austrian exports, 
this, and an equally strong denial The Swedish Company Asea is 
has come from the state motor j floating an SwJFrsJJOm. 15-year 
manufacturer Renault, whom. loan in the Swiss capital market' 
rumour had connected with | on a 5J per cent, coupon, 
Poclain. Swiss Credit Bank is lead 

The root of Poclain's problems manager for tbe Sw.Frs.S0m. 
bas been a massive build-up of ! bond issue by the City of Oslo 
stocks caused by the decline in iwith a 15-year maturity and on a 
public works activities on which 52 per cent coupon. The proceeds 
it depends significantly. In will be use to finance the can- 
1975 the company reported a direction of hydro electric power 
Frs.l40m. loss after deprena- stations for the city, 
tion or Frs,57m. on a turnover A new Canadian dollar Euro- 
of Frs.lR9bn. At the end of j bond issue announced last night 
the year stocks topped Fr&lbn..is the SC25m. 7-year debenture 
and some 3.500 -members of the ; issue for Pancanadiun Petroleum, 
workforce were fired. (The issue fs to take place early 
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Nomura Europe N.V. 

Credit Suisse WTiite Weld Limited 

J. Henry Schroder W’agg & Co. Limited 

Pierson, Heldring & Pierson N.V. 


Yamaicbi International (Europe) 
Limited 


S. G. >Varturg & Co. Lid. 


Algemme Bank Nederland N.\'. 

Banca Commcrdale I ta liana Banco di Roma Bank Leu International Ltd. . Bank Mees & Hope NV 

Banquc Bruxelles Lambert S.A. Banqne GeneraJe du Luxembourg S~\. Banque de rindocbine cl de Suez 

Banquc Natiorale de Paris . Banqne de Neuflize. SchJomberger, Mallet Bomiiie de Paris ct des Pays-Bas ‘ Banque RoMucbSd 

Banque de rUoibn Europeenne . Baring Brothers & Co., Baycrische \ ereihsbank Berliner Handels- und Frankfurter Bank 

. Limine 

IV. T. Carr, Sores & Co. (Overseas) lid- Cazenove & Co. : ■Chrisfiana Bank n« Kreditkasse Citicorp Interna (ional Group 
County Rank Credit Commerriafd'e France Credit Indnstriel et Commercial Credit Lyonnais Da inn Europe XV- 


.Amsterdam-Rotterdam X.V. 


' Associated Japanese Bank (Internationa]) 

Limited 


Bache Halsey Stuart Inc. 


Banco di Roma 


Bank Leu International Ltd. 


County R*nk 

Limited 


Deutsche Bank 

Aktiraufscfacfcalt 


Deutsche Girozeotrale 
—Deutsche Kommuoalbank— 


Dewaay i .Ussocics International S.CS. 


DiUon, Read Overseas Corporation 


European Banking Company 

Limited 


First Boston (Europe) 
- - LimiiHi ■ ■ 


Robert Fleming & Co. 

Limited 


Goldman Sachs International Corp. 


JHambros Bonk 
Limited 


Hcssiscbe Landesbank 
— Girozentrale — 


Mill-Samuel * Co. 

United 


JBJ Jtuernarional 
United 


Jardmc Fleming & Company 
Linited 


Kidder, Peabody International KJebenhavns Handdsbank 

Limited 

Knnait Foreign Trading Con t racting & Investment Co. (S.A.K.) 

Kuwait Investment Company (SAX) Lazard Brothers & ( 

United 

Manufacturers Hanover Merrill Lynch intenmtioaal & Co. 


Kkhmon, Benson 
Limited 


Lazard Brothers & Co., 

United 


nson R redid bank S.A. Luxembotugeoise 

Kunait International Investment Company sJt.k. 
Lazard Frew et Cle Ijocb. Rhoades & Co. 


Morgan Grenfell St Co. 

Limiin) 

New Japan Securities Co M Ltd. 


Manufacturers Hanover Merrill Lynch Inteftmtional dk Co. ■ Samuel Montagu & Co. Morgan Grenfell St Co. 

Limited Limited Limited 

Nederlaadscbe Midddtstandsbank N.V. Nederlands* Credietbank N.V. New Japan Securities Co^ Ltd. 

The Nikkn Securities Co., (Europe) Ltd. He Nippon Kangyo Kakumant Securities Co^ Ltd. Nonmra Intenaiional (Hong Kong) Lid. 
Oka-san Securities Co^ Ltd. Sal, Oppenhchu jr. £ Cit Osaka ya Securities Co_ Ltd. Peter broeck, tan Campenhout, Kanpcn S-A. 
N. m. Rothschild £ Sons Rothschild Bank AG Salomon Brothers International Sanyo Securities Co, Ltd. 


M. Rothschild £ Sons 

United 


Salomon Brothers Internationa! 
Larited 


Schroders St Chartered 
Limited 

Sorieic Gencrale 


Singapore Nomura Merchant Banking 
. Limited 


Societe Generate de Banque SA. 


Strauss, Tontbull 4 Co. 


Trinkaus & Borkhardt 


Vereinv und Westbank 
Atwwwdlybh 


Smith Barpey, Harris Lpham & Co. 

IneeiponM 

Trident International Finance 
United 

Vickers, da Costa & Co. Ltd. 


>Vako Securities Company 

Untiled 


’VYesttieutsche Landesbank 

Giroze n trale 


Varna tane Securities Co^ Ltd. 


Level pegging at Landis & Gyr 




BY JOHN WICKS 
THE SWISS ELECTRICAL 


engineering concern Landis and (Sw.Frs.90S.Xjn.) 


ZURICH. (Jet. 20. 
per cent, to Sw.Frs.S65.3m: 


Gyr AG, of Zug. announces that 


the 1975-76 financial 


turnover and orders received :n year. Landis kept fixed-asset 
tbe financial year which ended investments below cash flow and 


on September 30 were of about reduced ; its stocks jo hand, 
tbe same level as for the previous Accounts due from customers! 


Measures to reduce costs were also reduced. 


have had positive results, it is As a result it was. possible to 


stated in a letter to shareholders, cut back bank credits and 
but due particularly to the high liquidity Increased. For the new 


Swiss franc exchange rate no financial year 1976-77 the Board 


profit can be expected. 


says it expects a continuation uf j 


WHEN YOU WANT 

SPEED-SECURITY • 
I«IVACY-CONFIDENTIALITY , Si 1 V | -, 1 
’CdNVENI3E^O:•COURT^SY } h 
CQMFORT+SUPERB SERVICE U *Cr© 

contact tegtr’c 

;;i ^ ; The worlds largest 
civO operator -of British-built 
H.S.125 ExecafiveJefs V.. 


w 


Lasl year Landis and Gyr the improvement of the income:, 
recorded a loss of Sw.Krs£4.9in. cost ratio due to consistent yav- 
after group turnover had fallen Ings measures. 
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Box SA rights 
to raise R11.5m. 


Fiat plans 
L928bn. 


p 

(X \ • . . 

■ ; 


^ jmcRM a rolfs y .. .- 
V -SOX South Afrtra bas. 


JOHANNESBURG, Oct. 30. 


; *W:r 


and. operating mtapne- from 
R62m. U). ,R7Jro.,’ .but- after 
interest and.- -taxation, .-the im- 
provement at the net level was 
trimmed to an - SULStt. rise to 

- ■ Jlj ^ V I U^f »■" .. .. — 7?- — »-» R7iS{S a 

--.jo toBTOto.' over thepenod Earnings perfhareworU out 


.:-f o^ipuaced better" th'aif expected 
■' A: hot figures for ti» Siawmonths 
^•^-..■'t^SejrteDiber- 30 juu 1 a rights 

5, - v''» tO'»i«c some Rand H3m. 

-rv.Ntffireer .bRS increased from 


tv.. 


3.V.-- - 


Warrant issue from 
igKong Wharf 


HONG KONa Oct- 30. 


_V. . 

j 1 j ■>. i -v* ■ t-j* i ' • _ 

> KONG and ..-Kowloon not 3 e$s than 10 per cent . 
.•.rv-ettj*:- and God .O'*' 2 ^£. ompar,y - On ate loan issue, the group 
; - I* i announced a HKSZuOm issue said it had sufficient , liquidity 
• 'N- pec of ?l per cent, unsecured far its present commitments but 
.V.>Vn :5Wck J* 91 * ***** warrants. considered it prudent to arrange 
^,.t proceeds of the- issue, wmea financing, in good tune; for the 
'A; he payable as- to $60 per further redevelopment of >ts 
-'fv.il nominal unit by December substantial site on . Kowlotm 
' f >*jT(idtb. the remainder due on peninsula. 

1577. is. being ear- The stock 'vr t! be provisionally 
> .ritod for redevelopment plans, allotted to shareholders and coo- 


1 >v 


flje announcement came with wrtible loan stockholders rcgi- 


* ipoMis&lng of interim figures stered at October 26 on the basis 
itbe group for the sue months of one 


_ SlOO nominal unit per 

'*> big June 30. -Unaudited earn- so shares and per $600 nominal 
■j^jer rtjarr? were said tdi'bave of convertible loan stocfc.Under- 
. reared : hv U. per cent, com- writers are Jardine Fleming and 
with the same period in Co., Wardiey and Scbntders.and 
‘iK-®* earnings for the -whole Chartered. 

* ere expected toV reach E3tch si 00 nominal loan stock 
fw.-lffi.lm.J, compared with „nit will entitle theinlttel sub- 
c'.'.~ fJC7-5ni.) in 2975. which scriber to a free bearer -warrant 
jfld give- earnings per share of to- subscribe 375 to : acquire 
TSiPJ. compared with .wharf shares at any time , on or 
•V;'- scents ( 8 ip) in 1975. after January 4. 1877 until July 

^^ihe Board declared an interim 31 . 1953 . . r • 

- ^^Hlend pf Tl cents ( Up Y per The subscription price* to be 
fce, .^representing. an increastj.'annaunced on December ..-7,: will 
Wper cent, over 1975 and represent a nreminm- of about 
ieeted to recommend 3 final 1 per cent. ‘over the. average 
idend of not less than 44 price of Wharf shares between 
its per share. On this October 25 and December 6 this 
fa the increase over 1975 in year, 
idends for the year would be Reuter I- ,* .' 


15 points up at 19.4c. and an 
unchanged interim dividend of 
<e has boen declared. The 
figures are reasonably encourag- 
ing after the chairman's forecast 
of •• little if any growth ’ in - the 
annual report, and in view of the 
depressed business climate. 

The rights issue terms are S3- 
. for-iQO at 175c. compared with 
the latest market price of 200 c. 
Issued shore capital will there- 
fore be raised from the present 
lS.lm. to 24.1m. shares and a 
further 0 . 6 m. will be offered to 
holders of Metal Box partly con- 
vertible unsecured loan suck. 

The Board says that last year’s 
12 c total dividend will be main- 
tained on the higher capital, put- 
ting the rights shares on an 
effective yield, of 12.6 per cent 
Motal Box Overseas is to take 
up its 55 per cent, entitlement 
and the balance will be under- 
written by OutwEch. the local 
associate of Bn rings. 

Metal Box is involved In an 
expansion programme costing 
about R35m.. in which the main 
items are a R 6 m. extension to its 
canning plant for 'he fishing 
industry at Walvis Bay and over 
B 10m. at Bosslyn, near Pretoria, 
for beverage can lines 

In ihe course of this expansion, 
short and medium term borrow- 
ings have built up, reflected in 
the rise in interest charges from 
Rl. 2 in. to R 1 . 5 m. this last half- 
year. 

. An early consequence of the 
ri&hrs issue will bu to reduce 
interest charges. Peraaps wiTh 
this in mind the directors fore- 
cast an improvement in profits 
over the balance of the financial 
year but. following the- rights 
issue, some initial dilution of 
earnings per share can be 
expected. 


investment 


Flat plans to spend L928bn. 
on capital investments this 
year, of which 70 per cent- is 
to be spent in Italy, a Board 
member told businessmen in 
Milan, Reuters reported y ester- 

dwj. 

DifflcnU . international 

economic conditions- including 
high hi Hal ion and unemploy- 
ment. made forecasts for next 
year difficult, he added. But In 
Italy. Flat aimed to reinforce 
Ik tinanciaf structures and 
fmpruip profitability and Its 
international competitive 

standing through an Invest- 
ment and diversification policy, 
which had already cut car sales 
to less than half total turnover. 


Daiichi Bank 


capital plan 


TOKYO. Oct. 20. 

Dali chi Kangyo Bank is to 
raise Its capital to Y96,000iii. 
from the present YTIJKMhn. 

through rights and bonus 
Issues and a public offering, 
Reuters reported from Tokyo 
yesterday. 

The bank said it would offer 
to shareholders in January a 
three-for-ten rights Issue and 
a ooe-for -20 bonus issue with 
payment required by the end 
of March. No other details 
were available. 

In addition, the bank would 
offer a total of 3m. new shares 
for public placement at a price 
to he fixed later. 


Aquitaine ceases 


Lack of follow-through in 
the Johannesburg market 


BY RICHARD ROtFE 


JOHNNESBURG, Oct 20. 


operation in Malaysia 


The French oil company, 
Aquitaine, ha*, reused opera- 
tions In- Malaysia after (ailing 
to find any worthwhile 
deposits of oil or gas in its 
concession after four years of 
exploration, our correspondent 
writes from Kuala Lumpur. 

The company is believed to 
have spent an equivalent £ 8 m. 
drilling about 10 wells in its 
1,435 square miles concession 
off the Sabah coast. 


Swedish glassmakers 


agreement signed 


E JOHANNESBURG stock affected by the suspension or Share prices, particularly of the 

rket reacted positively to the Glen Anil, the biggest 'toymship marginals, will- prove overvalued 

singer visit and Rhodesian developer, and- by the large ex- unless there is a rapid rise in 

dement a fortnight ago, with posure of the banking system to the bullion price, but- with 

Rand Daily Mail 100 index this and comparable companies, currency turmoil overseas and 

niHg round from Us low point ail of which badly need.* more some chance of the U.S. recovery 

177 and scoring a rapid rise to buoyant property market to- en- stalling, gold shares are begin- 

191 mark. Bui there has sure survival. . in addition, the ning to look like a hedge against 

•n a conspicuous lack of well-known listed building com- disaster again.. Some. like 

ow-through. and in the wake pany of Van Achterberg has gone Vcmerspost have been buoyed 

Inly of adverse economic into liquidation amid allegations up by a big short positions from per cent, a 

vs plus the absence of atrv of doubtful share- dealings by local dealers’ bear sales, call ! Glastnagasin 4 per cent, of the 

ther political developments, directors and tbeir associates, merchants being short of stock j new company, known as 

index has slipped back to : The latest:- curbs on fuel con- amt ex London sales which have Uniglas A/S. whose registered 

• and looks likely to test the sumption have -hit thr motor and not so far been covered. office will be 'In Copenhagen. 

lier lows. note! sectors and have 'focused : 1 

"he. sharp .p u ll b a c k-i n met al ■ attfi 0 ti 0 BMm- 4 h«H?wbahle-eitectrt 


GRANGES, SainVGobain-pont- 
a-Mousson and Christiania- 
Glasmagasin signed the agree- 
ment combining their interests 
in the flat glass field within 
Scandinavia into a holding 
company. Salnt-Gobain will 
own 51 per cent.. Granges 45 
and Christiania 


ces has hit metal shares on_ of another OPEC price rise;- AMERICAN COMPANIES 
■ JSE with Messina, form- which, would add about R150m. yvmrHniba 

nee, falling 80c over the past to the' import bill, more than 
1 days m response to the lower offsetting the estimated ReOm. 
iper price, and more than piv- saving of the latest curbs. Uo- 
up the gains made ■ when employment is expected to 
I was ended. Among indus- worsen and the list of companies 
its Huletis, With its big Rbo- across the country trimming 
ian sugar interests, has their labour force -or. like 


Dow Chemical weak 


BY STEWART FLEMING 


vf.w YORK. Oct 20. first nine months profit is 539m. 


,pe £.£flCk 50c jp 25Sc. wlMCh DOW CHEMICAL, third largest (82.71 a sharel compared with a 

/ reflects layoffs flt *£ 1 ®®. * urther recruiting, grow.s ^.S. chemical company, has suf- net loss of $56m. in the same 

iium subsidiary Hulamin, dally. : fered a sharp setback in third period of last year. 

uired From Alcan two years Long-term interest rates con- profits. Net earnings are 

tinue to harden. The new $i$ 7 m ^0 cents a share) com- Marine Mid. changes 
SrtS-JffiWd with ' S2I5.7m: (51-16 a S 


be serious aspect pf the fall Trgnskei government. 


metal prices is,- that it '’casts R^m.jln two issues backed by e hareV 

export-led the- S«BkAfri.«iD Government, The ‘company sajdthat 


By Our Own Correspondent 

NEW YORK, Oct 20. 


ibt on hopes of an espo«-i«i me.- soma Aincau uovernmeni, . -njg comoairf said -that the 

aver? in base minerals, en- is.payifl? 12 .B=jper cent for 20 - mume-*-. earnings included a ruA^nrc 

mg: the republic .to a great yeti money ahd,12.75 per cenL ^^efor conversion wfnf 

for to overcome its • balance for seven years. Escom, one of. nf °f^ Ma rlne i Midland Bank, 

payments defirit^and to et±: republics .biggest borrowers. - SJ 2 SI!? h*i 

id Th^ .'isLied n‘ ^fl-veor R20m -Udw Chemicals shares have cial nink in the ■' S ana the only 

feestk that recovery inay have 12.9 oer. ceiiL'' i. - • pation of a. weakening profits to suffer a loss in 197a, were 

Malt' until well imo 1977^ -The' one firm J spot in the an 1 ^ oun i®^ „ . 

farket.ssntiment has also teei, markot Has bean the sold boards. Sg.„ TJSj bi £SSf rt cunSS and ihfefeMnu"^^™" 

1 > . . . " ■ - charges and increasing debt ser- that Mr. John Petty (46) is join- 

vice: and price weakness in some ing the bank as chairman of the 
of its areas of operation affected executive committee upon the 
tbfr results. retirement on December. 31 of 

. In - contrast Monsanto; the Mr. David Laub (64). 
fourth largest U.S. chemical Mr. Petty will also become 
company followed Du ' Pont president of the hank a position 
(which reported earlier in the Mr. Duffy now holds, 
week): in announcing yesterday He also announced that Mr. 
a rise in third quarter earnings Charles F. Mansfield (54) will 
from-.$56m. (Sl.56 a share) to retire as a director and group 
S63.4m. ($1.69 a share). executive vice president to pur- 

Union Carbide, the second s ^ e other business interests and 
largest U.S. chemical company, Mr. John Hettrick (42) has 
also reported much increased resigned and presently- serves the 
third quarter earnings yesterday. bank in a consulting capacity. 

Net profit in the quarter is up n n, , 

from 588.6m. in 1975 to 5117-lm. iT’OlltS Strong 
in .1976 (51.90 s share). 



Distrfbutors.'of Peugeot motor cam, -Distributors of paper 
arid board products Distributors of motorcomponents. 


“Substantial 



fn the half-year report to shareholders Mr R. L Doughty, 
Chairman, says : "in the United Kingdom overall there 
was a 150% increase in profitability in the'first half of 
1976. Our large East African interests -have continued 
to play their part with aa “-improvement of 31% in 
profitability. ... 

In the absence of unforeseen',' phanges,. or changes 
occurring where corrective action cannot fae taken by 
your Directors. I eiqaect th& results' for the whole of 
1976 to show a substantial improvement over last 
year and fully anticipate that dividends wi(f be raised 
by the maximum permissible". 



Half year profits for the six months 
ending June 30th 1976 

V; .. .£"" c 

turnover ’ . - ; 1 6,333,000 up 4,1 40,000 

Profitbeforetax t ^08,000 up 318,000 

■Profit aftertax ;■ 634,000 up ‘-172,000 


^ _ Weekly net asset value 
on. October 18th 1976" ^ 

Tokyo Pacific Holdings •N.V j-- : ^ : . . 
U.S.S 36.59. .. ; ‘ 

Tokyo PacifiG Holdings (Seaboard) N.V. 

U;S.$ 26.69, 

Listed on the Arnsterdam Siqck Exchange 

In&umclpn: Pienon. HeJdrlng & Plenson N.V., Hwenpachl'EM, AnnCentsm 




LXU /6 ISLW a snare). at „ rnnn - 

^or the first nine months of n m 

the year the company's earnings P®£* ??• 

are-" : S336ra. compared with GOODYEAR TIRE and Rubber 
5310m-. in- 1075 said it expects fourth-quarter 

earnings to be substantially 


TWA withdraws a share earned a ye; 


share offer 


year ago. 

“The outlook for both the tyre 
and general products divisions of 

* ro w n ™Rri“ 

TRANC N WT»nT n • fnhuavc year but aJs0 for lfl77 -" the COm- 
iRANS- - WORLD . AIRWAYS n any 

announced yesterday that it is b. F. Goodrich said in report- 
withdrawing the share offep ing a third-quarter loss it expects 
lug) It proposed is Jone Uais year ^aJes and operating profits in 
in -order to restore its capital the fourth . quarter to exceed 
r . v . those of the first quarter, 

- .The .company said that it is j n the first quarter of- 1976 
withdrawing the Offering because Goodrich produced operating 
of - “uncertain, market condi- profits of $2S.5m. on sales of 
(ions.*’ The equity- offering was $528. 6m. Restated net income 
equivalent to around lS.per cent, was 59.59m. or 63 cents a share, 
of TWA's' Issued equity capital Renter 
and was expected to raise. 


around S27m. at the time it was INGERSOLL-RAND ■- 

announced. At that point TWA ; — — — 

.shares were trading at around Third a 
513 each and the company's Revenue o- • '459.7m. 


dramatically improving flninc’al profit 24.4m. 

condition made the offering pns- p er Share L28 

slble. ! ~i ' Wine HtMttiu 

. TWA said then that the offer Revenue ...... l- 38 bu- 

woiild'.gO: a - long way. towards .Profits 81.9m. 

paying off some -of Its borrow- Per Share 4J27 

rags.-; Earlier this year the com- 


1925 . 

4107m. 
31.5m. 
. L67 


lJ3bn. 

S4.9m. 

4*0 


pany had been forced by flnan- AIRCO INT. 
cia! pressure to enter into, re-' "" "" 
negotiation’s of loans with its 


Third Quarter 


1976 Z9ZS 

— S . S 

banks. * Subsequently these talks Revenue ....... 2105m, I84^m. 

were broken off as the company s Profits 13Jhn. 9.6m. 


finances Improved. . Per Share 

At the time' of the announce-' Hint Hmtia 
ment-of the. proposed issue there Revenue _ 
was some surprise' since, the offer wonts 

price of the- new shares was t - er &sare 

bound to be. below' the estimated - 
book value of $20 a share. SPERRY RAND 
TWA also- announced .third 
quarter profits which underlined 
its recovery. 


1.2 0.84 


623.1m. 580.7m. 
39.9m. 30ffm. 
3.48 2.72 


StCHM Quarter 


197b . MTS 

.... ... S S - 

_ Net profits are up Revenue ...... 776m; 75Sm. 

from S25ni. .(S1.92 a share) to Profits . 87.5m. 35&n. 

§W.6m. C$353 a share). For the Per Share LOS LOS 


’* ix’.u " J^ic Mi 
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credit smsse 

sSWiilSi-r'! 


U.S. $100,000,000 

Credit Suisse (Bahamas) Limited 


llnCOfporwtdin tkt CmmoirvtcM tf tht Jatema t) 

Converribls Debentures Due 31st December, 1991 


Crr, .ertu^s ir.;-- 107.092' Searer Scares of Sfr. 5C0 nominal value each of 

Credit Suisse 

Xlucotporatid il i SkiCffiul] 


Credit Smsse V\liite Weld Limited 


Amsterdam -Rotter dun Bank ,\.V, Banca Conunerdale llaJiaoa Banque Europeeniw de Tokyo Baocpie Fnui(aise chi Commerce Exrerieur 
Banque de Paris et des Pars-Bas Berliner Handels- and Frankfurter Bank Credhan*t*lt-Bankvere« Credit Commercial de France Credit Lyonnais 
fHgitsr fee Bank Dresdner Bank. Groupement des Bxnqmers Prives Geoevois Grappe Deatschschweixemcfcer Privatbenkiers Hambros.Bank 


IBJ International 


Nomnra Europe N.V. 


rwM' 

Lfovds Bank Internarional 
Orion Bank 


London Multinational Bank (Underwriters) 


Samuel Montagu & Co. National Westminster Bank 

I wM 

Skandinavjska EaskUda Banken Society Generate Socttte Generale de Banque S.A. 


Swiss Bank Corpora non (Overseas) 

lia-ptf 


Union Bank of Sn hzerland rSecorities) S. G. Warburg & Co. Ltd. 


Affida Verwalningsbank 


Alabli Bank of Kuwait K.5.C. 
Bain & Company 


Algemene Bank Nederland N.V. fi. £. Ames & Go. 
Banca del Got tar do Banca Nazionate del lavoro 


Andresem Bank Ail. 
Banco di Roma 


Joins Baer ImernatiosaJ 

Banco I'rqnijo Hkptno Americano Bank of America Inrernatkftial Bank ffir Gemeinwirttehaft Bank of Helsinki ltd. Bank Hofmann A.G. Zurich 


Bank Leu International Ltd. Bank Mees & Hope NV Banque Bruxelles Lambert &A. Banque Franeaise de DepAis er de Titres 

Banque Generale do Luxembourg S.A Banque de llmlocbme et deSuea Banque Internationale A Luxembourg S A. Banque Narionale de Paris 
Banque de Neuflize. Schlnmberger, MaOet Banque Populate Smsse S.A. Luxembourg Banque Privee SLA. Banque de I'Lnion Europeenne 
Banque Worms Baring Brothers & Co^ Baring Sanwa Multinational H. Albert de Bary & Co. N.V. Bayeriscbe H} potheken- uod Wechset-Bank 
Bayeriscbe Vereinsbank Bergen Bank BJyth Eastman Dillon & Co. Brown Harriman & Internarional Banks Ltd. Brown. ^Shipiey & Co. 
Caisse Centrale des Banques Populaires Caisse des Depots et Consignations James Cape! & Co. Capiulfin Internationale S.p^\. 
Cazeno\e & Co. Chase Manhattan Christiania Bank og Kreditkasse Citicorp International Group Clariden Bank 


Commerzbank 


Chase Manhattan 

Compagnia Fitunziaria Intermobifiare S.pA. Compagnie de Banque et d*Invertissements (Underwriters) SA. 

Compagnie de Gestion et de Banque Gonet SA. Credit Industrie! et Commercial Credit du Nord Credho Italiano 

Daiwa Europe N.V. Den Danske Bank AF 1S7I Den norske Credhbank Deutsche Grrozentraie - Deutsche Kommunalbank - 

The De% elopment Bank of Singapore de Zoete 5: Bevan Dillon. Read Overseas Corpbrarion Effect enbank-W arburg European Banking Company 

V immd AbhiflpBdhdhKt lawtid 

First Boston (Europe) First Chicago Robert Fleming & Co. Gefina International GeoossenschafllicheZemralbank A.G. -Vienna 

i ~~ — ■ Llnn4 lour! lanrt^ 

Gtrozentrale und Ban k der Ust erreichisclien Sporkassen Goldman Sachs International Corp. 

Hill Samuel A Co. . ** Jardine Flemin g & Co. KansaDis-Osake-Paokki Kidder, peabcay loternational K jpbenhat ns Handebbank 

Klein won, Benson Kredfetbank N.V. Kredietbank SA. Luxembourgeoise Kuhn. LoeSs & Co. Interna tional Lazard Brothers & Co„ 

( imij. J UMbm 

Lazard Freres et Cie Lazard Freres & Co. Lehma n Brothers Manufacturers Hanover McLeod, Young, We jr & Company Merck. Fmck & Co. 
Merrill Lynch International & Co. Morgan Grenfell & Cd. The National Bank of Kuwait SA.K. Narional ConnnercW Bank of Jeddah 

Nederland se Credikbank N.V. The Nlkko Securities Co^ (Europe) Ltd. 

Osterrekfaiscbe Underbank Pierson. Heklring & Pierson N.V. 


Gbtabanken 


Handris^nanz Bank 


Nederiandscbe Middenstandsbank N.V. 

Norddeutsche Landesbank Girozentrale SaL Oppenherm jr. tt Ge. 
PKbanken Postipankki" Prh-athznken 


Rotbschfid Bank AG 


J. Henry Schroder Wagg & Co. 

-Soriere Banca ire Barclays i Overseas) Ltd. 


N. M. Rothschild & Sons 

UbM - • 

Scbroders & Chartered -Shields Model Roland 

[mrd • 

SoGen-Swbu Internarional Corporation Sparbankernas Bank 


Salomon Brothers International 

LM 

Smith Barney, Harris L'pbam-& Co. 


Strauu. Turnbull & Co. 


Somitomo Finance International Svenska Handelsbanken Trinkaus & Bwkhardt Union Bimbof Finland Verband Schweizerischer Kantonalhanken 


Vereins- und West bank 

AfcataEMibrtjft 


H. & R. Wagner Wardley Ltd. Westdeutsrhe Landesbank Grrozentraie 


Wood Gundy 

tuend 


Yamaichi International (Europe) 


White. WeW k Co. 

Imrpqucd 


Williams, Gljn & Co. 


21ttO=abeM37S 


AH of tksse securities having been sold, this announcement appear* as a matter of record only. 

NEW ISSUE October 1576 


7,000*000 Shares 

BankAmerica m 


CORPORATION 


Common Stock 

CPar Yalne $LK3) 


Of the 7,000,000 shares of Common. Stoek, 6,660,000 shares are hmtff 
offered in the United States and countries other than Japan. 


Blyth Eastman Dillon & Co. 


Merrill Lynch, Pierce, Fenner & Smith - 

XuuHVWWa 

Salomon Brothers 


Dean Wrtier & Co. 


Morgan Stanley & Co. 

lllOT I Wlrf 

Dillon, Read & Co. Inc. 


The First Boston Corporation 


Baehe Halsey Stuart Inc. Bear, Stearns & Co. 

■ Drexel Bomham & Co. Goldman, Sachs & Co. 

ham n M 

E. F. Hutton & Company Ine. Keefe, Brnyette & Woods, Inc. 

Loeh, Rhoades & Co. 


- ' Donaldson. Lufkin & Jenretle 

Ste miUk a Carpwtk n 

Hornblower & Weeks- Hemphill, Noyes 

^UtOlf OTBltd 

Kidder, Peabody & Co- ' Kahn, Loeh & Co. Lazard Fr&res & Co. Lehman Brothers 

ZaconxH-Btad * 

Paine, Webber, Jackson ACortis Reynolds Securities Ine. M. A. Sehapiro & Co, Ine. Smith Barney, Harris Upham & Co. 

bononM 

Warburg Paribas Becker Ine. Wertheim & Cosine. White, Weld & Co. L. E Rothschild & Co. Shearsoa Hayden Stone Ine. 


Bateman Efchler, Hill Richards 

Imfpuitri 

Robertson. Colman, Siebel & Weisel 


Sutro&Co. 

bHonxnauzU . 


Birr, Wilson & Co, Ine. Alex. Brown & Sons 

Shields Model Roland Securities 

bHKNUrf 

Thomson & McKinnon Anchiscloss Kohliaeyer Inc. 


Crowell, Weedon & Co. 
Shaman, Agnew & Co, Inc. 


Weeden & Co. 

tMvpMMl 


Algemene Bank Nederland NX Amsterdam-Rotterdain Bank N.W Banque Bruxelles Lambert SA, 

Banque del’Indochineetde Sues Banque Naiionalede Paris Banque de Paris et des Pays-Bas 

Cnnpagna Fimsauia Intcnnobifiare S.pA Compagnie Luxembourgeoise de Banqne S-A- Comity Bank Credit Lyonnais 


Credit Suisse White Weld 


Deutsche Bank 

namiiBmift 


Financial Group of Kuwait K5XL 


Indosuez Asia 
Unite! 


Heinwort, Benson 

IteiM 


Kredietbank K.W Morgan Grenfell & Co. PKbanken Skandlnarisfca Bnsldlda Banken Sod£t£ Generate de Banque SA. 

UbM 

Swiss Bank Corporation (Overseas) S. G. Warburg & Co. Ltd. Westdeufache Landesbank 

u n i te* Girozentrale 


Svenska Handelsbanken 


Of the 7 #00 £00 shares of Common Stock, 400,000 shares are to be offered, subject 
to the effectiveness of the Japanese Registration Statement, initially wi Japan by: 


Daiwa Securities Co* Ltd. 
Sanyo Securities Co* Ltd. 


' The Nomura Securities Co, Ltd. 
. The IBkko Securities Co, Ltd. 


Merrill Lynch International, Ine. 

TMnVniA 


The Nippon Kangyo Kakumaxu 

smuuw cv. m. 


Wako Securities Co, Ltd. 


Yamatane Securities Co, Ltd. 


Yamaichi Secnrities Company Limited 
New Japan Securities Co? Ltd. 
Ofcasan Secnrities Co, Ltd. 
Osakaya Securities Co, Ltd. 
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;■ 
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Up 5 on moderate bargain hunting 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Oct 20. 


MODERATE BARGAIN hunting other Arab oil boycott were just 14258 and Papers improved IMJ Contractors FIs.lQ.M. phone 50 cents to 5HK35J0. Hong 

„„ about “niL" to 114.78. But Industrials eased State Loans were firmer. Kong and Kowloon Wharf dipped 

gave W ? Stret a finiwr appw^ a ^jJ ns n ^ r - orl<| - Airftees climbed 0JL7 to 178.04 and Base Metals SWITZERLAND — Broadly 50 cents- to $HK15.4Q following 

ance to-day, with Corporate news ^fte r reporting higher lost 058 to 8054; while Banks held higher in active trading. *** interim report and- a new 

helping stimulate fresh interest in LL, inj L r also withdrew' a unchanged at 24052. Banks were steady. Insurances Loan stock issue, 

individual Issues. proposed equity offering because Teck “A" put on 45 cents to . and financials - were slightly -But Wheeled? “A” moved up 

The Dow Jones Industrial of what it called “uncertain $Si and the “B” 35 cents w $4| higher, whfle ; other sectors § cents to. _SHK2.35 and Hoag 

\veraee further improved 450 to market conditions." on another copper-nickel mmerak-. advanced. Kong Dock a cents -to SITK9.70. 

934.8? and the NYSE All Common Union Carbide added $13 at saUon find near Timmins, Ontario. Gyr put on Frs-lU to TOKYO— Market continued to 

Index gained 15 cents to $5433, S6G} on higher earnings, while PARIS— Shares eased ahead of decline on sporadic selling in 

While nses led falls by 772-to-587. Revlon moved up another to die end of the account. nniiow rery limited trading. Volume 

'.However, turnover was relatively 5871 on its improved profits. Banks. Insurances. and were . HT e '^rAf’ 130tn. (140m.) shares. Growing 

• light at 15.S6ra. (1650m.) shares. Mysor lndastries were lifted S2J Engineerings were resistant, but jJutcn issues aimer and Germans con eero over a pause in the 

• indicating some investors were to $i2i on its offer for 300,000 Portfolios. Foods, Motors and ’ domestic’ economy recovery 

holding off until after the Presi- Kysor shares at S12.50 each. Electricals were lower. OSLO— Insurances and Ship- forced investors to retreat to the 

- dential Election in less than two Digital Equipment fell $2$ to SHchelin shed Frs56 to Frs.1501 were quiet, while Banks were sidelines. . . 

• -weeks. 8145 J and Data General lost SJ on lower first half year profits, “ rm - Electricals.- Motors. Construe-, 

, to S40J, following some Press but Ais thom rose Frs.i_. to COPENHAGEN — Mixed in tions, - Oils, Paper-Pulps, Chemi- 

An unexpected Press confer- bearish comment Frs.36.5 on higher profits. moderate dealings. Banks eased, cals. Non-Ferrous M e tals and \ 

fPJ?* “F ^ der !LJ ord Tesas instruments lost $14 to Most Internationals, and Oils Communications were higher, Machineries all felL 

.already and Hewlett-Packard Sli to lost ground, although Germans Insurances were steady, while Asab Chemieal rose Y40 to 

531 ;, but Honeywell improved $14 advanced and U 5 . issues were Commodities and Industrials were Y 164 on reports it planned to 

-aays Gross National Product re- to $4SJ. Anaconda were Sli higher hesitant. slightly lower. ' start marketing a new na n ce r 

- - - — at 8251. and international Paper BRUSSELS — Mixed with MILAN — Prices rallied an control. 

^.WEDNESDAY’S ACTIVE STOCKS. ro se$I to S63£- declines edging advances in average 3 per cent following JOHANNESBURG— Gold Stares 

c&an&e THE AMERICAN SE Market moderate trading. active demand ~by State Banks and were generally easier following 

Stocks ctostna on Value Index rose 029 to 5S.S5, Steels easd. Utilities and non- also by Holdings- supporting their lower overseas bullion indications, 

traded price d ay while advances led declines by Ferrous Metals ■ declined. Che mi- subsidiaries. Financial Minings followed Pro- 

?vat. Cbemsrch. — ... 27E200 -*- 1 — i- — — — i w_i^i — -- — - - - • 


KM 





Fla. Put. Lt 190.5M 23i 


+* 282 - 10 - 272 . 

+J 

+ i MBMMI 


Southern Co ISI. 2 W 131 4 - 

-•'-Sorton SSmoc ISO .400 21* ■+■ 

-- -OHIO Edison 1S4.900 193 

Tsmieco 147.600 art — 

Aaicr. Tel. and Tel. 147.300 58? - 

General Motors 132.700 TJ1 + 


1 OTHER MARKETS 


— 278JW 194 +* 282-to-272. cals gave ground. . Holdings The rally was attributed to the ducers. 

Polaroid 36S +i finished steady, while Oils fact that the much-feared Settle- Coppers were very quiet and 

Fia. Put. Lt I90.5M 23i -* . „, J - r - rr improved. ment was overcome without major easier, while Platinums were 

! S3* = SS g a other markets ^,-g* gg* - « -dr -S&WTMA 

I ssr*naF«ffls i =i r .. SEJ5 & »— in m * 22 £ttSS SSS 

GefHJrai Motors — iM.700 a» +* Canada firm • AMSTERDAM— Fairly strong in Hong Ke*«Bank were down h“ 

• . ; Canadian stock, markets were fair trading. 10 cents .to JHK17.70. Hutchison ^esrional rovSSS 0 ^lahSv 

■port was disappointing, reiterated mainly firmer in light trading Insurances, Transportations,- 24 cents to 3HK3.Q25. Swire Sj-JSS towantc k71dineT^nrf 
that he was pleased with the yesterday. Banks and Dutch Industrials all Pacific “A” 20 cents to SHKS50. 300 


*21 


foreign exchanges: 


W? fW 


Canada firm 


8 JS- 8 J 3 

r.ot-m 


-moderate rise in the rate of in- The Gold Index rose LOS to rose. Arasterdam-Rotterdam Bank Hong. Kong Electric S cents to r nwcrf.tr. i<* ran tc m 
flation in the third quarter and 240.03. Western Oils gained 0.89 were up FIs-2.90. ACF Holdings $HK4575, China Light 10 cents - SVrL 1° 


— — — « “““ UIU -inu-w, .1 Mtv* u Uiia 5 <UUEU U.W U H M— i.«w, V-U. f V, V. ll l l l » WKUI 1 U ,U. n;.Lk. ,A ..... 

? e rah pa sued that chances for an- to 201.90. Utilities finned 051 to Fls.550 and Bredero Building to SHK24.60 and Hong Kong Tele- 10 cent - s 

’ ... f Banking^ returned to favour. 

H.Y. S.E. ALL COMXOR. 

■ --T' — nn~ 1 Kim* and Falla Oct. 20 


Indices 

NEW Y ORK -DOW JOKES 


Oct. Oct, Oct. Oct 
SO 19 IB IS 


fi! ! 19(0 

0 . 1 . ; Ort. | Oct. , Oct Oct Oct \ [—- 

SO | 19 J 18 | 16 | ..14 13 | High j 


^luccoompiJMioo I 54 , 53 1 B 4 .II 1 64 JI SBJfl S 7 AI 47.06 

1 1 [ ! - I'ttiMSl OAA» 


Sisea and Falla Oct 20 
toon Traded — 1,875 Cp— 772 
Down— BB? , Suae — 516 

Seer High* 28 Nan- 26 


.tndoKrtd... 8 S 4 .B 7 840 . 371 , 946.68 857 JWl 956 . 8 ^ 846 . 5 K lU 14 . 7 r 868.71 106 1-70 a\ J tt I vnUTJLV AT 

, J | 1 J. j (Sl/9) (2 Hi (1 1/1/73 i (B/7/og) 

■’Hflmcffnda" 89.70, 39.671 S9-821 89.60j B8A8j 83^fll 83A6 85.08 — — • 

Xnuupoit ... 288.46 208.87! 206.81 1 204.70! 204.87) 20fi.Bfl! ilftAB > < 79^8 l&Ji 

I 1 1 : 1 rdfl(7i (2/lj I (7/2/69) (8/7/32) 


l I < 

Oct. 3 Oct t Oct Oct 
20 ? 19 1 IB IS 


IndustriaL 177^5 , 177.21 I 178 A 8 ! T 7 B-TKB 207.53 (IB/S) 
Combined 177.47 1177.57 I 77 J 4 1 1702 189.78 < 80/61 


-■ B7 - 0, ; SB - 88 I * B - K | 9fl - 8fl | »-«i r.7lj MJ |,.J“i*J,J“^ > .|rOROKTO IO»lMtr« 178A4 ’178JH j 177.68 j 17 S^sj 197.45 00/E) | t7L01 .2/U 


_ Trading vol.l 


18 , 880 ; 1 B, 200 j 15 . 7 10 j lBAlDj lB.Einj 21 . 890 J — 


J0RARKE8BHR6 


• Ban at index tram tab t- 


BU W* 4 

OoM) T«t 3 ) 144.1 144.7 142.2 ) 226.7 ( 12 ^ 1 ) 
Industrials 178.5 j 188.1 1803 UlA | 216 jB ( 21 pt 


Bank of NSW .were up 8 cents to 
SA4.90, CBA 5 cents to 9A2.43 and 
National 2 cents to $A2.4Q. 

Among alines, AM and S put on 
10 cents to SA2.60, Bougsitnville Ot-tso ipnakfort. 
5 cents to SAL10, BH South 5 1 

cents to SAL4S. CRA 12 cents to 
9A2.72, Pancontineutal 10 cents 
to SA10.60 and Peko also 10 cents 
to $A4.80. 

Coals improved, with Utah np 

T7BJ1 (14-10i 1 10 cents to SA4.00. "Hi Jess 10 cents 
1 74.87 call I to $A2.05 and Oakh ridge 2 cents 
to 6AJL00. 

Woodsade-Bnrmah '■ gained S 
cents to SA152 in fairly active 
dealings. 




14 .B 1 - 0 S 

4J8HBF 


49X9-15 ABBOote 


113.4 ( 53/3 
177.1 laO/tfi 


Oat. I j t«r«ga dptmTs-i 



Oct. : Pre- I L 3 W I me 

20 | vims H 4 fb j Low 


BOTES r Overseas pneae sboWn be&nr ■ 

Oct. I Pre- j 1976 I 13 TS erdode 9 premium. ' BelsUd dtvUends U. wim 
30 vims j Ulfih L>w are after withholding oxT^ " Q ™ 8 j Ok. 20 1 B 7 S 


30 j vhws Hlgb Low — - I . 'I _ ♦ DM 50 denora. unless otherwise stated. 

1 Spain W 74.19 TOA* 18A7S, 74.19 v Ptas^OO dam unless otbrrwts© stated 

AnatraJiaCc' 440^3 435 ^ 4 1 a 3 i ^4 [ 434.02 | + KrJOO dcooiu. ontoss otbanrtse statad. 

I i (19.«| kii/10j Sweden W> 386.35 c£ZS& */6-9ti ® PraSW denoto. unl es s otberwtse stated. 

Belgium I®’ 57.7*1 87A1 11548 1 8> .19 _ ___ <j yen 50 denam. unless otherwise staled. 

j l j <b/idi j ( 15 rl 0 l Switr rl dloij 267 ^ j 285 J tt &.6 ; s Price at titur of suspension. 
Denmark 104 . 07 ; 104 ^ 3 1 U 2 ./ 0 1 Jlv .14 ■ I 18 .’H a Florins.. bScbinuun. r Cents, a Dtw- 

• rldfcT; 1 14 to* 1 1 " ' "■■■“ 1 111 dend after pend me rishes and/or scrip 

France >e* 56.1 66 ^ 74-5 [ 64.0 indices and base dates <al) Base values issue, e Per rtuure. (Francs, p Gross 

*! 1 I 1 23 / 10 ) 1M except NYSE All Common- drv. %. h Assumed dtridend after serin 
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,y.:\ rajfSEMENT kituai *p&nli- - *— * ...' ■ - AT 

’■■S' r^'^rwWefl mfudmeflad ..' • 

*! ^&£&tJSSSZ r *■ W f v; , 

;: BRH-ALV WILL W ,„ 
'' v dmiag_ the “* va Hie the green pound‘at next 

„■ ; mwjSeiect ^Coimnttiee invest!- week's Farm MiPlfftfraV Council 

■ ^ WOT' teto commodity. prices, meed nfi ia Luxembourg.- - 

’-.. iKt^ week after a Left-wing This was made dew yrsterday 
. ^p^vafc; member's BIO to ban by Mr. John StUtin, the Minister 
= eonunomty specu- of Agriculture. Now was 

i- . pnesenjea to the certainly not the time To considcr 

•; fcangfis by Mr." Jeff Rooker, devaluing the “green pound.” 

’■ Perry Barr. Currency values were going up 

Important role and down like yo-yos, be said. 

! p/j. take a view on Tthis did not mean, the “green 

■ pound" would never be devalued. 

-OgraMak Mund tfm -Mr. Silkin refused to be drawn 

- w » ? j^r r Lx? -?Sr G P* t ’ on his meeting on Tuesday with 

„■ '} . «* CTI commodity Mr* Pierre' Lardinois, the EEC 

MSSS R fSfeir.i * M. ^ ■ Agriculture Conuttiasumer. But 
■= KSSI? SJSSSLf function He did say it had been 'amicable 
- t0 and Mr* Laminm* -speech in 

^ -^cn o^er by central insdtu- lx □ don earlier bad revealed he 
'•-C 4; " _*r appreciated Britain’s' dilemma. 

; >4. - 6,5 thaT mi ^ 3e 7 It would be wrong to devalue 

‘’green pound” now as it 

■•-' f* ptBT _. ULy to the market umuM r?.tyngfn th« MArumiV hv 


.•IS > mzixm wuuld damage the ecoDOtny by 
: : *C' by COO ‘ raises food prices and therefore 

«. ; B*«t&en*elve!t. the cost of living. 


Not right time to devalue! . 

■ • ■ ••-••• nil sugar 

green pound, says Silkin values 


HORTICULTURAL BARK 



By John Edwards, 

. Commodities Editor 

. . ..!, ■ „ — . ! WORLD SUGAR values fell 

’ ) sharply on the London 

blanker ban on investment aids, terminal market yesterday. 
In its present form this pro- The London daily price for 
posal would make it more diffi- raw sugar was cut by £6 to 
cult to improve efficiency in the £115 a ton. and following the 
milk industry. In the long-term £5 fall on Tuesday, is now dose 
"It could stand in the way of our to the lowest level for three 
objective of pelting down prices years reached last month. 


Cultivating a new 
growth industry 

BY DAVID ECU, GENEVA CORRESPONDENT 


t °,l he , . The market was initially 

Mr. Nicholas Horsley, the fed- depressed bv news of Colombia 
orations president, urged the selling 12.600 tonnes or raw 
Government not to take any steps sugar at the low price of 7.45 
tomerease the price of milk in cents a pound, fob. A further 
1®“ Jj5. y ° n 4 IP a P ,nl £ rom blow eame in afrer hours crad- 
January 1 already announced. in* when It was reported from 
He warned that there were Brussels that the EEC had 
already signs that consumers given generous rebates for the 
were beginning to resist paying export of 34,100 tonnes of 
more for milk. Since the lost lp white sugar — a much larger 
a pint rise early last month sales quantity than the amounts per. 
bad dropped about '2 per cent, milted for export by the EEC 
despite roundsmen making in recent weeks, 
special efforts to sell more milk. The sham dDun^ni «. 


Mr. John Silkin. 


i s&me time speculators' 


• Further evidence of the TJ.ITs 
intention to make no move on 
the “green pound” was provi- 


-e* ua — — — . Hefelt foodprice levels in the ^ S t ?° f^f po jt to introduce a ded by the announcement of a 

help to meet expen- Common Market were already too edrb l e °J **.?? pa *!? °1 lts -I 1 ®- scheme to stop cattle and 

Z- 10 en ®“T. e high. If the “CTee^jSStr 7 had tacklin S the Cora- pigs being smuggled across the 

' of commodi- to be dcluea vTwonwS better iX LroffoS ., W " k a ° d ^rtfer from Ulster into tie Irish 

•k.ikr ; • • to 1 try to achieve a riser-in the surplus problem. Republic. It was announced 

market rate of sterling. Which completely against the yesterday by Mr. Roy Mason. 

i T-V. 1 it tt n would achieve the samei purpose. Proposed tax on oils, which Secretary for Northern Ireland. 

|6f U-.^y • Earlier, when he addressed the w ° u ^d raise the production costs Smuggling has intensified since f 

^ */ • - annual luncheon of the Dairy or raarganne and a whole range 

. Mnnlo A rAn ' - Trades Fcdcratiaomltr. Silkin of ol ber foodstuffs. I find ihis 

'*%aMIJ|jyiC LlvU j made- no direct reference to the completely unacceptable. 

liX-u-- r- ' ” "ffrWn fwilinr? " hMt h» /HW (Ctr^wc ■'An.tl.., 


The sharp downward re* 
action to the Colombian and 
EEC moves reficcfs general 
depressed sentiment about the 
future in the market. 

Latest estimates suggest 
there will be a sizeable pro- 
duction surplus of at feast 3m. 
tonnes this season, owing to 
larger crops and reduced con- 
sumption. 

It is believed some cane 


DEMONSTRATIONS AT the 
Chelsea Flower Show have 
helped to ensure the commercial 
success of a new industry: the 
production of horticultural bark. 

Except for limited amounts 
which wear into tanning and 
the making of foe! briquettes, 
until recently, bark was con- 
sidered an almost useless by- 
product of : the forest, ‘ fit for 
disposal by dumping or horn- 
ing. But the U.K. now has eight 
plants processing bark for horti- 
cultural applications. 

These -are capable of produc- 
ing about 50,000 tonnes a year. 
This is still relatively modest, 
accounting for only S per cent 
of the yield of the country's 
coniferous woodlands, bat it is 
a highly promising start, based 
on processing techniques which 
are barely four years old. 


Abandoned 


^ forecast 




• V ' '-.^WASHIN GTON, Oct- 20. 

^-'i3j3£s£apple crop win be! IS 
: smaller -this year 
- ’C‘- statistics released 

>^ y ^*byxhQ U.s. Department of 
; ^s^SicuIferpi- Foreign Agricul- 
, yy^jataimL^ . ■ * 

^^^j.a^erse weatib^con- 
-central and eastern 


I r green pound “but he did stress “Another proposal which ti5 ^ “green pound” remained 
thathewouldfightthe.EEC.Com- makes no economic sense is the unchanged. The effect was to 
• raise livestock prices in Eire. 


distinctly reluctant In view of 
the high c<*f of cancying 
stocks at present 


Poor cocoa outlook 
pushes market up 


BY RICHARD MOONEY 


Pig and beef processing plants i — — — 

in Ulster have been starved ofj TcrQpl trh cforf- 
supplies and about 3,500 jobs Inj IU Mali 

the industry put at risk. „ . 

Under the new scheme, which firfUIPP THPlfincr 
will run for an initial period of I v * 
four weeks at a cost of about! By Our Own Correspondent 
£lm., payments will be made to 

fanners to market their animals A\TV, Oct. 20. 
for processing in Northern i re .. ”ICKIAG at Israel's first 
land. ; variety of oranges for export 


r - ■ • ■ * idilU, i , “ L 

«°P *»! the WITH WEST African crop pros- London traders Patterson, . For cattle the payment will be i **?. I9 .' ^ season— navel 
1 ‘- lrt ?2 , ^£?v. r S B ? usp ? er ® ? s ^' Peels continuing to cause seri- Simons and Ewart, provisionally 5p per P9 und on ^e dressed I °”^ e ^~“ dl,e *° star ^ nest 
abotrt .- i24 ous concern cocoa futures prices estimate the 1976-77 world crop can?as s weight, and for pigs 31p ^:5‘f rus Grower s Asso- 
^rwitl^gian the exception- on the London terminal market at 1.45m. tonne^ about 65^000 a «»« <2° »») deadweight, C1 g« he «* , 

—-^7 large 1975 crop, hut only 2 advanced' to new peatt Tester- less thm in 1975-76 - ' Shipmeo ^ of navel oranges 

- -f-ccnr. jmore than, the. 1911-74 dav MirehSosi^a reached a, , l.l _ are expected to reach 1.2m. cases 

- ^ - 2^, «arcu posuaonreacnea this stage of the new season « , , . „ frouehlv the um, -ic 

aaap«SBK» s“ S'ar.y£'5B Options talks, 

i:her. than a year ago. The fZ,l between production und grind. of which the Growers’ .\ssocia- 

tho posrnons dosea. pt recorn jugs with anv decree of confi- lallcu OH tian expects to export 21m. cases. 

WASBTNnTOV Ort **o Citrus Marketing Board 

° Ct _ ■ forecasts the figure conserve- 


Earlier attempts to introduce 
tbe bark of the sitka spruce — 
the main species in British 
forestry — to tanning were 
abandoned when it was found 
to be unsuitable because of lower 
tannin content and darker colour 
resulting from • peeling by 
maebine rather than by hand. 
Experiments aimed at breaking 
bark down biologically into 
composts failed to give satis- 
factory results. 

When development work was 
taken up again in the late 1960s 
it was decided to try the opposite 
tack. Instead of attempting to 
overcome the natural qualities 


of bark through decomposition, 
bark's resistance to decay and 
the protection it gives trees 
against insects, fungi and dry- 
ing out were recognised as poten- 
tial assets In horticultural uses 
such as mulching and landscap- 
ing. 

Bark is now in demand for 
mulching both for Its ornamental 
effect and because it helps retain 
water around the roots of plants. 
Mulching tiles, using pulverised 
bark and animal glue, have been 
developed. These are tested 
around trees planted along roads. 
It has been found that bark 
spread over clean ground holes 
holds back the germination of 
weeds, thus reducing weeding 
costs. 

Pulverised bark works well as 
a moisture-retaining medium in 
the display area of nurseries. It 
is free-draining, long-lasting, and 
provides a pleasant colour con- 
trast with displayed -foliage — all 
assets from the ho rticaltura lists’ 
point of view. 

Various varieties of bark may 
be included in the soil-less 
potiiztg mixtures used by com- 
mercial growers. The British 
Forestry Commission has demon- 
strated its qualities as a rooting 
medium for several ornamental 
plants and, it is reported, has 
grown climbing tomatoes and 
sunflowers in a mixture of pine 
bark and silver sand. 

Orchid growers are apparently 
interested io new pine-based 
potting mixtures which simulate 
the natural growing, medium of 
tropical rain forests. The mush- 
room industry has become a 


major consumer of mixed conifer 
bark, now used to replace! ,ihe 
peat or soil layer covering' the 
compost iu which tbe mushrooms 
develop. ■ , r 

Bark has been used as bedding 
material for cucumbers in glass 
houses. 

Surrey University has demon- 
strated that sports ground Torf 
grows more vigorously when 
bark is added to the soiL -One 
manufacturer maintains that 
ornamental plants struck a 
bark-based mix will bear lower- 
than-normal temperatures re- 
sulting in fuel savings. 


Treatment 


Before use in this wide range 
of horticultural applications.- {he 
bark bas to undergo beat treat- 
ment to neutralise vDlvtile- oils 
which have a harmful effect-on 
growth. This is done by stack- 
ing it in large heaps for several 
weeks during which natural 
heating occurs. .*■* 

In a paper presented tortho 
UN Economic Commission Jor 
Europe’s symposium, bark is 
seen as a complement to peat in 
horticulture. But as Mr. Jack 
Aaron of the British F ore&iy 
Commission says: “In the years 
to come the supply of peat is 
likely to become more difficult 
as the nation's reserves are -ex- 
hausted and the cost of imported 
peat rises.” On the other hand, 
as a result of big afforestation 
programmes, the quantity ‘ of 
bark available in Britain is grow- 
ing 5 per cent, a year. 


, -■■-■jri -lor the Northern Hemii , * w “ uu “ s mgs with any degree of confi- 

rSn vlSuSS levelfi ' J? wever - Mard l dence” says • the Patterson, 

i ‘ ^h ang ed . , cocoa _£21 tip an -balance at Simons and Ewart report 

:: T’ £l,7l««.5 a tonne. ■ “In our oninion the relatively 


Options talks 
called off 


Higher Brazilian cotton output urged 


cocoa R £2r tip an -balance at Simons and Xwart report WASHINGTON. Oct 50. “he leuw conserw- 

£1,71—5 ajnnne. “in our opinion the relatively THE MEETING between the tively at 20m. cases. 

.Experts .returning from west )ow level of world stocks — equal Commodity Futures Trading The latter figure would rem-e- 

Afmnn roAArrilir Jwfm Krwm iiTiinr. «« « ^AVHmirrtMn 


s. •'iijlMr»TTl7T'A nnrTDTc Experts JMunung from West )ow level of world stocks— equal Commodity Futures Trading The latter figure would repre- 
’ - ! ..UQlxtolJJbLA UUUjDlb Afnca recently-have been unam- t o only about 14 weeks’ usage— Commission and representatives sent a reduction of 10 ner r»»nt 

- ■ ■ '• 1 vrtAiTO that nmn nrneruusfc rfinna — X - 1 ^ ■ .■ T r.rtrlnn .. K w F** . 


• pAUrq rw.t vn S 00 " 8 lhat Prospects rang e simply cannot tolerate a further from London. commodity 0 n the quantity sent abroad in 

i'Ji rAJUi, ucn AI. from poor to disastrous^wtih the substantial reduction. It will markets on options bas been the 1975-76 season, with the 

_--.EE INTER- G OVERNMENTAL With concern over consumption therefore be necessary to ration called off, the CFTC said. * redaction reflecting the cold 
. rVpniHJ of .. Coppfcr ; Exporting projections fading into tfce back- consumer demand. Although in Mr. John Rainbolt, the Com- wave which hit some low-lvine 

hutrfes said there were strong ground following the recent pub- the short term there is every mission vic^ch airman, said a groves in the flowerin* season in 

TiBons tp doubt any imminent exception of the Ivory Coast, prospect of present price levels telegram was received from March. 

B1C -opening of the Benguela Rail- llcatio of this year’s f^iid qnar- being fully maintained, this pro- London notifying him the dele- The Growers’ Association does 
--•*7 through Angola to Lobito, ter grinding figures, most dealers cess of consumer rationing can gation would not attend the not expect the overall crop of 
; Spite- official statements to the feel there is nothing to prevent only mean an eventual return of meeting. No reason was given, ,'sfaamoutis to be more than 5-7 
— -ntrary. . . ...... ja further rise in cocoa. -prices, prices to-moro realistic levels.” 1 Reuter- i per cent smaller than In 1975/76. 


BRAZIL'S cotton farmers in the 
southern producing states must 
increase planting if tbe country 
is to avoid tbe ned to import 
$150m.-S200m. worth of cotton in 
the coming year, the National 
Textile Industry Council said. 

The council represent textile 
manufacturing interests through- 
out Brazil. It said domestic cot- 
ton consumption was estimated 
this year at 450.000 tonnes, rising 
to 475,000 in 1977. This meant 
there was a raw material deficit 
of 60,000 tonnes which could 
rise to 100.000 tonnes next year. 

The council said there was no 
.reason for farmers to hesitate 
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in planting as certified seeds 
were available. Even If the 
southern crop were to increase 
50 per cent next year, there 
Would be -a market for all the 
cotton produced at prices above 
the Government’s support level. • 

Trade sources said early indi- 
cations of seed purchases suggest 
an increase of 30 per cent to 40 
per cent in South Brazil’s 1977 
cotton area. 

With good weather and atten- 
tion the southern crop could rise 
to 340,000 tonnes next year from 
240,000 this year. 

The north- eastern crop, which 


PRICE CHANGES 


sao Paulo, -O ct. 20. 

comes later in the year, is-ex- 
pected to rise to T75,000-I80^WO 
tonnes from 140,000 this. year, 
putting a tentative estimate for 
Brazil’s 1977 crop at 515,000 
tonnes. 

This year the Government re- 
leased about 40,000 tonnes from 
its cotton stocks to help make up 
for tbe shortfall in production. 
To replenish these stocks .the 
Government may limit exports 
of raw cotton in 1977, they said. 

Brazil’s raw cotton exports; jo 
the first eight months of this year 
were down sharply. 

Reuter ,9 "* 


p-m- +■ or Rutva uric* averslgbi. la ore- market S' man t 

IIncdHctal — . truOns 0» price moved to £5.(BB. su- Stmlta R- 
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TW diiia as I7S1 Amtn flD A IWC . ® : May 317i8 > W «J. ML Sales: 407. hides add. Second dear ox SLJSkflos 

22-tJ5-3 t|3’2 IS; nSrS WCAIINa Mtmu e>nf«ct-Wy mo, ms. a3»A Srawn Op per kteOlWB iSS- 

S3ST.: K£&i Sff.KS J&ifSS SSL® ^ «8U 

KMfa '"*"' ™ a - Mfl - n +H-SMW J offtate lor Oa^Oatf^Kn MEAT/VEGETABUES * ' 

.S^cs.3J34 (fljfll), lota of Hi tonpes. East and Sooth Coast, ' smithfield in txace a Dound) GR1M SBY FtSH-somHr fab- and 

. ItlterflUioMd Cocoa Aprcenwqt fUA Wbcat>— tIA Dark Northern ■■ Spring —Beef ktn^fl skies 4L0 triSZ-fl: «*oreaBd paad. tlTic« per stone a Slip's 

eMU pw PMiwn— Daltt- U8.5S cnu»; -Up. 2 M Mr rent- direct Tflbiay on- English bwaauartm VLIuZsio- KfrA side unprowssefl): -Shelf cod £3.4»-£3.M. 


iBJhfiLD, +TJ0 239.0 
5LM4JI +2J28 254.6-84:0 
M.DfifiJ) +SJ9 2 65 J0-61.0 
12 0-7S.B fS.26 270.0 
r7.fc85.fl. 44UB — 

rflJWj +B.0B — 

n.fcas.fl _T r — 


1M yards. Dee. £S L87. K.G1. ”B ” Twflhr 
£24.88 and £24.72 for the respect i ve Bhh>- 
ment pexiods. Yar» nti doth prices 

*TdNDOH— O triii. Rangfadrefli White C 
grade Oct--!fov. SSSS. D grade Oot-ftov. 
S385, a long too. 

. CALCUTTA— Steady. Indian spot 

Rs.455.0fl. Dundee Tosn Four spot 
Bs. 433.00. a bale of 4M B»< 

PALM OIL 

PALM OIL. London -The UAtkrt followed 
through at yesterday's Imb with steady 
interest, rewrts Fairdousb. Chw: Dec. 
277-475. Fob. nS-377, AptB 2773-3773, 


So50W4 

December 


GRAINS 


Wss 


7757J-fifl.S +JS.0 1771.MB2J1 
. 1712JJ-1S.fi +£1,0 1751J1-7B5.D 
1B8fl.0-Bl.fl +26.5 17B1JUS7&.0 


d EEC/Canadfan feed barley g«; “i«r J®* ® i# 4 * *?*? "*^25™ ^ Calf, 8 

for Nov, Kh tpm^n 10 London and 3Sr - 8, ®®“®' ®* ,B * *** S* 1 ®* * 38, M» and above withdrawn 5BtK 4-75 HJcs 

noth. Optional com met a limited Mt'iT/VTfltjTi IDT DC ^ nad “ **005 
lor Ocl traBdtipmem to -UJC JmlAI/ TJCv|H A JPLEi3 ★ 


financial times 

OQ6.--80 J 6cL ifajilonth kgoj tear ago 

84g.ggj 245.7 j 2 54.04 ~ 172.7* 
July L. usZsUB) 

REUTER'S 

Dct 30 Oct. Ujuuntti ago 

ia22.7[ 1522^| I4R4J [ 1189.1 
fflaSK September 18. lKtt=iofl) 

DOW JONES 

1W QcL S5Z Moatbl Year 
ffooeo SO lfl ago ago 

Spot 845.78 340.68 336.0*1300^6 
Pa£unaa346.48|546. Ifr333.0 Jj25 1 J52 ■ 
(Avnrage 1284^548=100) 

MOOOVS 


pnfpT ag r 

S *le CommfySoS. 8jsiQ.fi|8 10,0 f77BJ 
CDeremlwr 3L 1831=100) 


CTOs- -por bouwi— uaay us.*. wp. 3 m per «ni. direct TUDury on* emJisD bJJUkmariiw 54.9 m-SSO- Kir» sue ttnpro>»as«it: Tsuelf COO S3.4fi-f3.no. I • 1 

13^ay- average U*.7fi (11431).; a&day ounted- Nov. £95.75. Dec. £88 JO tranship* brntoarteraT+LO. w 56.0. foremuners «»4»nfls 3.3fcl3J50. large -haddodc £t«- l 1 

average. 1HST- moot Baa Coast -VS- Hard Winter No. 2 asj 'io il 8. . - IJ.88. medflath haddock n.fi0-£3.50. small cotton— u»™»i suot and sblnuu-nt 

FR FIGHTS SL wS5* Veal: ScomsS fiobbtos e.e to- :5.0. n!« amounted 10 331 tonnes, bn twins 

•ttLiiUn -IO , menr East Oust.- EEC Peed OcL £fi3 omeb hmds toils bo.o io 740 meditnn Dialce -E4.2ft-f4.5fl. - best small jjj.. total for the week so 'far to 1271 

pH V ~ CARGO— Chart ertng faded m-East CoasL Lamb: English smati 40.0 so 4S-0,' small" ? lBl " ®-5tf4W. ■ skmmsl dagfidi umnes. -reports F. V. Taneriall. A fair 

npand but a 'moderate grain btsdneas Malm— No. 3 Yellow American 1 French 50.fi. medium 44.0 to 47.0. heavy 43.8 to xiM. Oaraei rock .fish demand peralsted with useful support in 

was _aizauged- about .recent levels, m- OCL E88J 5 tr anshipment East Coast 45 J); scotUsh jnetflmn 440 to 4fi.fi. heavy n.Tfcfl-W. rads .nJWMl.W. sarthc . H.sft- xnrioSli and other UkkUb Eastern strles. 

rinding. -DA Gnu to AntwenUHandmrs Barley— EEC Feed/Canadion Nov. 42.B to 45.0, hill 40.0 10 47.0; imported A- 70 - Users wen? again- looking ahead to their 

Range at S7.25 f.i.a. for Nov- St Law £80-50 East Coast frozen: VtX. PL 460 to 47.0. PM 448 to * winter and spring reouiremenis and -the 

rax*-. -to "Bonertam at u luqp son MARK lane— B roken repotted a. light 440, pfl 42.0 to 0.0. YL 4ELS to 4ft.fi. COPRA Phinpylnte. Nov.-Dee. 1530 firm tone la prices stimniaied addhiout) 

cpuikiient » SUM Y.Lo. tot Xoy, and general trade ai anchanaed U> margiiaily Perin EairflidL Bntu USfi 8» 32.fi . ta tnaeBra a tonne, elf North Enropeatt-preta, *w y«w»« 


Coffee limit 
down 8 
at close I 

NEW YORK. OM..*20* 
PRECIODS METALS closed higher.- on 
local show covering. Grains closed-un- 
changed afiea a Icaturek-ss session. Tbe 
sugar market dosed lower on late <Kade 
selling. Coffee dosed limit down mums 
the board on sueculative and trade Jiqin- 
datioiu. Cocoa closed higher on .Com- 
mission Bouse stop-loos buying, cbiwn 
dosed better on laie gpcculative buying 
£nd» coumems. .-1 

Cocoa— Ghana spot 1431 (140=1. Bahia 
SPOT 137 (135'. Dec. 1M.C5 MM.IIL 
March 130.90 flW.SO). May HS.10.-3eny 
illifl. Sept. 107.70. Dec. 99.45, Marts 
MSS. nora. Sales: 1,196 tots. 

Coffee— " C " Contra cf: Dec. irtjP' 
173.35 (173_50>. March 1U.60 <1S7.60\ Wjiy 

163.10. July 163.50 ashed. Sept. ZS>.W> 
asked. Dec. 155.00 asked, March niL Sffles: 
541 lots. 

Cupper— Oct. 55.70 (57 JO). Sov.r'.afl^S 
(57201. Dec. 50.10. Jan. SBjfl. March. 60-10. 
May fii.40. July 6139. Sept. 63.20. 

4 549 lou. . . , 

Cottoo—No- ft. DW. ffi.3fc$1.5fl- (5&S-. 
March Sft2a-M.70 ■ 93.121. May 52.90. July 
8025. Oct, n.43. Dec 67.S5, March -fiiaOj 
Sales: 4250 lots. , 

4*Cotd— Oct. 114. GO (115.00). Kov. U47Q 
lUftlfli. Dec. ll-LM. Feh. 1I5.1B. Aindl 

115.50. June 116.00, AnS- UB.TO. Oct. U7.40, 
Dec. 115.10, Feb. 115.90. Sales: TSSvtots. 

Greascmol— Spot iso.O nom. (sSaffif. •. 
Dec. 177.5-179.40 1 177.5', March 17W. 

17S.60 (1772). May unquoted. ” f ", 

‘ tLart— Chicago loose 18.25 (15.09). ; w 
prime steam 19.75 H9.50). 

~ ttMafro— Dec. 2MJ-264? (365J). Maleh 
27s-:-rr:i (274-2791. May 270-2795 u.h^ 
^:-2S3. Sept. 273:. Dec. 26Si. 

tPlatlnam— Jan. 159.10 059.90), Aid’ll 
162.30 082.101. July 1645fl, Oct. 

Jan. 170.30. Sales: 164 lou. . .c V 
JJStlver — Spot 416.00 <419.001. 'OjS. 

417-SO (416.00). Nov. 419.00 1 416^01 , -Dec. 

410.50. Jan. itoSO. March 424.W. -riti ay- 

429. 10. July 43.40, SepL 438.00. Doc. 4&M, 

Jan. 44S.M. Sales: 12.200 tats. i-l 

Sayatoe aits— Nov. 623-622 t 623H, <3 ml. 

631-632 < 63041. March B37-638. Ua7--fi9ff* 
July 630. Aug- 636, SepL 616. Nov. oOS- 
606. — - 

bSayobean Meal— O cl 174.30 (Lt+Ofifij 
Dec. 179JB-I79.40 (179.101, Jan.. ISfcW- 

150.50. March 133.S9-1S4.00. May -l+UB. 
July IS3.50- 154.00. -Ang. 1S2.50- 183.09.-, Sep*. 
174 210-174 J», Ocl 171.00. Dec. 

IBS. SO. ~ ■•a 

Soyabean Oll-Oet. 1B2M-19293 (305, 
Dec. 20.30-2035 (30.21 1, Jan, 20.45-200, 
March 20.6S. May S0.^. Jnfr 20.73„W». 
20.70 Sep t. 20.79, OcT. 20.85-2fl.7S, ,Tlec. 

20.65. 

Sugar— Xo. 11: Spot 7.05 I7.45L .An. 
7.57 nom. (7.57i, March S.06-&I0 <Eff8\ 
May S.SfcS39. Jnfr 3.53-8,55. S«X. X®- 

5.65. Ocl S.R-S.7fi. Jan. unquoted. March 
B.M-9.3S. Sales: 44)39 lots. * ^1*. 

Tin — 363.00-368. DO asked (36®.BfcSj_^0 
asked 1, „ .. . 

‘•Wheat— Pee. £91-291} (S91J1. . 
■mftoti .(Sfi3i>. May 308?. July 
Sept. 3191-310. Dec. 3271- .. . . 

WINNIPEG. Oct. 20. TtRye— 0rt-_2^1 
(Z3» bid), Nov. 229 asked (229 bidL 
34t-24li. May 9S, July Ml nom. J 
rOats-Oct. 131 bid 0344). Dee,, tet 
asked ft22f asked). Hast 82.90. 

July S3 nom. _ 

GBarley— O cl 200 (same) Dec, 
nwj'. May 93.W. July 94 bid. “7^ 
dFlaxseed— O cl fltt bid (6931 .^dX 
Nov. tui$ bid <m wd), Dec 
290.70, July SSI. -ZxzL 

Wheat— SCWKS 13.5 per cent, pnffitti 
content rif Sl Lfimmeo 3ft» 

All cons per pound ex-wsrehftosD ttotesfi 
othenrite stated. -*OenU per fid-lb bawd 
ex-varehmtiv. OS's per troy ounce— 1WJ- 
onnrc lots, rchicaco loose S's per IOfl/rps 
—Dept, of Ae- prices previous -‘tfay. 
Prime fleam f.n.b. NY bulk lank 
,*,Centc per troy ounce ' ei-nweWtl»t. 
b New “ ft " contract in S'* a thA**>oh 
Tnr bulk lot* of KW short tons ddlftfivd 
r.o b. cars Chicago. Toledo. Sr. Luulsantl 
Altnn. ‘S’: per trny mince lor 5fcohftre 
units of W.S per rent, puritv deliver cttdiY, 
"Cents per flfclb bnshd in store. fiOflUK 
ner 56-lb bnshri ex -warehouse. Jilw 
bushel lots, c Cents per 24-lb buhitU 
$ Cents per 48- lb bushel ea-wuefcaigfe, 
*008 bushel tots, d Cents per Sft-lb baabeb 
ex-warehosSe, LS0fcbU5hd l«Uh 
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With a name like ours there isn’t much doubt about some 
of the things we do. 

Moving freight efficiently by sea is naturally one of them . 
It’s been our business for over a hundred years. And today we 
have over a million tons of shipping on sea routes around 
the world. 

But when you send your goods by Ocean they don’t always 
have to go by sea. We coyer freight distribution of every kind 

International air freight services in forty five countries. 
Fast scheduled road transport, warehousing in Bri tain and 
Europe and the delivery of fuel to customers all over Britain. 

And in Singapore, shipping, engineering, property 


development and agency services. V. /:. 

We also manage ships for ofh@r people. Provide supply 
ships and services for the offshore industry. ■ • 

It all adds up to Ocean. 

A world-wide group with vas§experience af freight . 'j, 
transportation and distribution. I ! ■ ' ■ 

But despite our breadth of activities, we are ultimately 

concerned with only one thing, V • 

To send goods to their destination by the most effiojont 
, most cost-effective way. - -"i v • , 

If you’re looking for efficient, cost-effective, fr eight ; 
services, one word says every thing . . . OCEAN. , 
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At sea 


On land 



Blue Funnel -bulk and Far East cargo liner services 
Elder Dempster - West African cargo liner services 
Ocean Fleets - ship management services 
Ocean Inchcape - af&hare supply services 
Cory Ship Towage - UK and Irish harbour towage 
Straits Steamship -S. E. Asia shipping services 


Wm Cory -r fuel distribution and lighterage 
Cory Distribution -High Street distribution 
McGregor Cory Europe —European road transport 
McGregor Cory Cargo Services— warehousing and 
freight forwarding 

Straits Steamship - engineering and property 


In the air 

McGregor Swire Air Services 

-international airfreight forwarding 


siS? 

USSr**** 

yH° ,aer 'te v t es yie : 

ivNO. f ' l:r -a ■ 




These are some of the 
Ocean Croup companies. 


OceanTransport &Trading Limited India Buildings Liverpool L2 ORB lei: 051-236 9292 Telex: 629236 
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Prop- Bpltt A life An Co.V 


BaSBtSP Hr. I = 

WntndMier Marneed Fond 

.Perfume. ..' ’ 12*2 J ... | — 

Balaam 1275 1345} - 

deed -I IMiJ I . 4 ~ 

Valuation day but worfcine day of the Brat 


ePen.F.l. Aec. 
frm.BJi.Cafi 
•Pen. B.S Aec— ., 
HSmb no O'neas f"d . 


1 - iPnOaFd. Oct.1®. 
“"■j _ . P5fnW.Oei.l8 
i — ■ — ■* +EnPotnOcL 1» 

•PnDpFd OcL 10 

| - Hearts ef Oak Beaefit Society -■ 

- EuxtoaRoad.Undra.Nttl - Ol-aKfiMO » *G Group? 
Wrath. H««aofO^ |3U »-*--! - 


01 499 0031 71. lombard SL.EU3. 01-«23TSS3 11B, Crawford Strart-lVlH 2AS. 

- Exempt ^_I»3 *B5 * — I 150 jUl^roj Btj.--, . KJ5 

— Lloyds Life Amu ran eetf . ' gaftoHyBd^ . »f 

...... - dia,l«idMhanSt,BC3J*7LS: . 81-823*521 rw nirTelSiTi Sar 

- BMftKSS. s? 

•*'••• _ Opt Prop. Ort. 14— 

■■" _• OjK3Hi-Id.0ct.ld- 

_ Ojiiaiin.Oet. M 

_ OptTDpQ. Oct 14™ 

•fSpyTonia. 


PrqKrlyOnnrtlt Auar. Ca. LuLH- 
1 eooTtoa Be. Croydon. CMIIX' 01-6808808 

Propaity Fund-— .1 . '• 1M.} | . .J :.. 

ProErirnudfAuI- - ifi* ' ■ ..-1 - ‘ 

AiZncuiumil FundTI 5**.0 ' [,. ..[ — ' . 


fProp.Fd.Acc_ *914 
VM-pIelnv.Acr. ..MiJ 
Equity PenJPA AM.&21.1 


LEADERS AND LAGGARDS 

lnr lullo-.-itii tabl* shirrs 'he PvrctmBE* Ulatlges- uhwh half ?a'-*n aU 1 -** 


a!:i.'. Oecembur -i 197.1. m 'he principal -quite a-w ai lit- FT Actuaries 
Tut* Indices I: also contains tli- H.T Gold Mine* Index. 

Tun + 2S.W tnn.-iiint-r Good* •?.oii-oura£.«i - UJ* 

Rubbers . - 21.% Packaging and Paper - 2239 

Teas .... . .. + '84 «. Minium r Grads « Durable* •".nw? - 22Jtt 

Oil + 5J1 Office Equipment - 22-% 

Tays and Games . + 441 Baidu ..." 25-0 

Newspapers and Publishing + 2.15 Insurance (Composite) . . - 2535 

Machine tools - 4-54 Entertainment and Caterini - 2656 

Machine Tool* . ” 4-54 Investment Truau . . ” 27.47 

Molars and Olstributars ~ 9.21 l-inar.i-ial Group “ 2T-tt 

Shipping - 10.97 Food Retailing - 2*At 

Elecincals . . — 1231 Electronics. Radio and TV . - 2133 

insurance (Brokers) - 12.60 Insurance (Life! . . — 29.24 

Tobacco - Hi* Stores - 21A* 

Chemical* • • - D.M Tcxiiles - 295* 

Overseas Traders - IOI Building Material* . - - 307 

Engineering (Heavy) - 16.U Mining Finance - IJJM 

.10) Share Itirt-c - 16.71 Household Goods . .. - 3L09 

Engineering (General) .. - 16.41 Discount Houses .... - 31-10 

Breweries - 1143 Prepeny - 1T4S 

Wines and Spirits — 19.1* Cappers — 4fc67 

A::-4r.ur-. ind.g . . - 19JT Hire Pu'chiv- ... - 4241 

Food Momifaczuruig - l*.71 Mcrchaoi Banka. Issuing House* - 4247 

ir.d.'-inai Groua - - 294* Comracuog and Canstrauian . . - 41-41 

Clj.'iii Crouds Groua . . - 2LU Gold Mlnei F.T. - 5545 


EquiCrPeiuFA ACC. 021.1 1J7-S _ _ 

Fixed UVn.Aee..- 018 2 124.d 

G"td_W<m. Pen-Ace. ,|U04 U6J ... — 

lnt!4(n.Pnrd.Vx-Ml9.* 9*3, ...._! - 

Prop Fen-Lcc.. £06.6 UilJ 

M lie inv. ACC [122.2 1203 

AMEV tele Assurance Ud.¥ 

Alma Kmc. Alma Rd.Rcicaie. Reisa:-- 40101 
Triad M a meed . _[10U 9*91 I - 

Triad Mjd. -if 910 IS.fl ... - 

Triad Money- Rmd |%.5 101*1. I - 

Barclays Life .Vsiur Co. Ltd. 

253 Romlm-d Rd. E.T dl .xXCv-l* 

Birr | pybond* '8*1 Ulf+lil ~ 

Curreat unit value >jt\ 14 

Beehive Life Assur. Co. Ltd-V 
TI.UKnrjrdSt-EC3 01CTI335 

Black Horse Bd. — ! 95 9S | - 

For "Brandis Ud." see 
"Lloyds BL L'ail TiL Jhijn." 

Canada Life Assurance Co. 

2-6 Kish SI . Putters Bar Herts Pfiu: 5:U3 
Groat b Fd Oct. 1 I «34 j.i-. 

RatnCFed Ort.A-! 300 | ( — 

Cannon Assurance T4d.f 
I O'} rrrpic VTy. Wembbc HA90XB. 'Jl »2 8876 
Equity Unti.i. . I 11 J4 - 

Property Unit J C2S I .. J - 

Fsre. Raid UaU . . *93 } «■!• - 

Emc. Equity L'nU-! 767 i -Jl ■ 

cC™ r.ii > rm at ■ ! > 


CenunerCial Union Group 
SU Helen's. 1. OndershaJi. EC3. 01 28379 

Confederation Life Zusuraace Co. 


Hill Samuel Life Assur. Md. 
Ol-aBTSOD HtA Touer. Addiswmbe Rd. Croy. 014M OSS 

■:i- ggaf:; as -I : 


J = 


il'»5r.'5u'' 1 !!»« Y .ui “'T!?" Im|«ri«I life A™. Co. el CuuU 

•MaaafedFnnd — U46.S U3S — Imperial Honsa, Gmldfdrd • *13 

TNwrajTPsm. Fd.. 51JS ...J - Git. Fd.OeL 13___|4*7 'MW ... . ! - 

Erpitls Pen. Fund 134.7 \ t -- pa.Fd.oS.,15 1 »A lU| .,.4 - 


Three Qu*jx To«er mil RC38 OK^flldM 45M 
Piaaal Pn.Qct.I5_|lil6 .. U5.BJ _ — 

Com*. Den. Oct SO*. HJ33 ■ 1133 +04 — 

EqultyBd.OcL 14- STJ 9LI - 

SsSsSSUi • S& : =: 

[ntnLOct-14. 77* - 


Manned Oct. IS— 
Prop. Oct. 14 


Growth Fd Oct. 1 j 
RrtnK.Ftd Ort.6-1 


JV-jojir) Prai. FrL. 40L* 5U ... — 

Eqaii> Pen. Fund- 134.7 -. — 

risiid In*_ Fra. Fd. 1377 ... - 

rdanaged P«L FcL. 12*5 
I’wrWs'-PCa.FiL. 1X4.4 .... — . 

OProirated In. Poll 342 U . — 

Corn hill Insurance Co. Ltd 

32. CorahtlL E.CA , 0I-G6MU 

Opl'-al OcL 18 1725 > ..I - 

Ga Special Oct 19., 29* .... _. 

Mm(Sh>d.5epL30.[U6 6 1225? — .| — 

Credit A Corn tn ere e insurance 

60 Stark Lane. ECSRTTN • Q1-4BSI1M 

CftCMnad Fd- -Jl«3J 104.01 ... ] - 

MaaneaFea.- (4145 50.6t| .. . | — 

Crescent Life Asa. Co. Ltd. 

Rrayulck H*e_ lldnbd. Berks MdnM 3*®5 
CrcxPis'd !ct.FdJ454 4*JB -_| - 

Crusader Insurance Co. Ltd 

Vincula H wav. Tuner PI, EC3. 01-43*8031 


1 MajOta AssBrance Ccmpanr Lid. 

1S5S 18. Chequer* Sq, Lx bridle. MHdi, .. JBlBl 

7 . SSSSSSfczk- 2H ■ Ir.l- ■ 


" The Individnal Life X*s. Co. Ud¥ 

— Bplvf PflJe. H»*-, taambard Brand Rd.. 

Portsmouth roi 2AW. Ptnumeuth 2*739 


Majnaflan.Fd — [' - 147.9 i-..i 

Mere Jun t in restori Absurancef 

ISSkHfdb Etreel. Croydnn. ' 0I-6M 

C4i»%. Hep. Fd._ 1U.2 . f.i... 

MraeylbktB ;■ 1W4 

Mer. lav. Man. Fd. 75J •_ 

Mvr. Inv.Pn.Bd. - . UU '• 

Equity Bond ... . Mi -t- 


Property fa od — . 
PropeHy-FuniirAi- - 
.UncuKvnl Fund ; 
.'.Aarlc.Fund(A)^_ 
Abbey Nat: Fund- 
Abbey N»c.Fd. i AI . 
tnM8UD«til Fnr»d-_ 

iSSSTHSItfiL- 

Kqutty Pundr)U — 
Marre>'TDnd 
GiK-^dcetfPdMt.. 
Money Bind (A). 
Actuarial Fund-—'. 
GHt-«dfed Fund".. 
•Retire Anpuily . 
OImmed.Ann*ty— 
AttaaUc Anaiwcs 
All Wther Ae. Itah 
VAll Weather Tap. . 9 

L Otor.Fd.UlH 

' Penrod Fd. Vis ... .. 

totr.Peds. Fd 

Cn*. Png. Cap. Ut, 

- Man. Pent TU 

Man. Peru. Cpjj. Ut 
.. Proa. Pens. Fd... 


■r •' i 

».¥ Staler Walker lomnnce Co. Ltd. 

01-4960857 30 Uxbridge ROad.* « 01-7400111 

™ S | - J - 

'■ — Sun Alliance- Fond afangmt, I Ad 

- ~ - Bun Alliance House. Horsham. 0403641-il 

“ Ept-FdJnt. Oct 13 41*531 109J] .„ | - 

nf^iu.' SiBn UTe of Canada (U.K.) Ltd. 

01 , • 2. A. 4. Ceckspur St, SWI Y 5BH 01-930*400 

" -1 - Maple LL Gfth. I 1175 I .. .| — 

f _ Maple U-MAngd I . 9J.V ( 


1 i - 

Target life Assurance Co. Ltd; 
Tame House, Galefaouse Rd_ Aylesbury. 
BlKfca. . Ayleshu ry (B2J®' 3M 1 

Man. Fund Inv — -EM *JM - - - 

—■ MmuFuml Acc BL7 94.M _ . . - 

-Prop. Fd. Die. 95.0 lOOSj . . — 

— PTOp. Fd. ACC. - 113.0 I - 

— Prop Fd tor._— 955. - 

— .. nxed Int Fd. Inc MS 100 Or.. . - 

• Dep.Fd-Acc.Inc-. 96J ULM .....( - 

— - - Ret Plan Ae. Pen. _ 

-BetPIanCnpuPn.- 


stffiiJ - 


01-60*0X7). Prop.Pens.Pd: 119.6 • : ...., 

- ■Prou.Pcns.CipLUts.l U7J . 

..... _ •- B«#i. Soe.JPwi.UrJ lift . 

•_ - Bd*. Sac. Cap. Ut -| lot* , 

“L! - - Prudential Pensions limited d 

Bolborn Ban. EC1N 2NH. • 01* 


•Capital! 
•Incame^^H 

M nternatiqna I .■ 
ForalRn Fid_lnlJ 


Equity Pens. — . — 
Coar.Dvjv Pen* — 

Mw.lIkCPrax- _ 


>’EL Pension* Ltd.' 

-MUtoq Oort Dorttn*. Surroj. 
.NiHev Ace. DniW -JW.7 73^ 

Neiev Capital —..[57,7. '• M j 
Next rob. day Ocsobar 


%» - t-t - l55? J! 1 , Sv9SP , -:ISJf5 US - I' T^'S^Frll 

m . ri- M-i - 

: ..... . " - TiWrat Honey Fd. 


m= 


Reliance Hutaai • 
TunbrldceB'etia, KedL " ' 
S«1 Rel. PTOp Bd*--.. I -170.4 

- Royal Insurance .Group 

1, North John SL.Uwrpral. - 


•RetPIan»> ..-Pen. . 06 * «il -0J - 

' . • RekPtinMan-Acc._lB7.fe 92M -..J — 

j “j; _ BetJTanMnn.Cap . [KS ■ 9U| .. ..j - 

z TVanstaieroatienal Life Jns. C«. Ltd. 

. -.— * Bream BWff. komtob EC4 INV. O1-4O6640T 

..... . -• Tottpinveat Fd__lBi 9«J|. . 

- Tulip kUpid. Fd™ . 76,6 0»6{ ... - 

Mu. Bond Fd...... 772 *12 .. - 

— • Man.Peit FcL Cap.. 7BJI KM — ■ 

j; Map. Pen. Fd-Aec.. {79.4 OS .... - 

• Trident. Life Assurance Co. Ltd. 

(edib ReniladeHoane-Glounatcr 1 04S23654I 

^tatwotai Trident Mah. Fd -Pfi- 7 XOTOJ -0* - 
oi-wsaaa Tnd«.n>jtii.Fd- naj i2»a *-t3 _ 

3 - I- - Trident Prop. Fd. - U5.1 121.) - 

a.4-[.- . -Trident My. Fd— 72A • 76 J -0 4 - . 

4 —4 - 'TridenlSTd.F W7J 1123 +1 2 -» 

. • • . TrWrat Konev Fd. T112 U7.1 +01 

• - Trident Fiae’alTd- 1645 - 110 4 +10 -- 

889222371 Tnblt Bd- Oct. 14— 31-* 335 .. - 

4 rTZ. GWEdaed— 1_ . 96J - . 

i u a-— —— p* iniiT iui jk 


erFd— JUOJ 10G JJ -0 5, 
.value lor £100 premium 


Vincula H wav. Toner PI ,EC3. 01-0*8031 B!neG<d.Oct I IMS 

GUi Prep Off. 5 :I5I* i - M^FVnd^.^ 

Eagle Star InsarTHidland Ass. Prop.WaS.Gil>. — [M9.7 15751 — | 9.44 

1 ThrendneedleStLEd OI-flBMSR! 

La*le Mid. Fniut_. 32 2 35 41 -BJI *53 King Me Sh arson Lid. 

Genera] Portfolio Life Ins. C. Ltd.* SSfAeISi nutt «7J« 

S3 Bartholoaev Ct, WaUham Crow*. XViaan F . ^ s8S*aL — 1 

»KSfcU.7 M «si i W&S’is^rzm S3|ri " 

ZZZZtX?* 9 - C " ^1^1484 Lm^^e A-nro.ee C4k Ltd. 
tfa-rared Fund .. 245 S6'. .1 _ )jw * ha»lfBH«ntbraokDr.jn6d DI-2B33311 

- LaeubMt'A'Pbuj-. " 

Growth & Sec. Life Ass. See. Ild.9 
Untied House. XT II 012288108 

Flexible FI nance I LL8M | . i - (Vbp iSP> Mft Fd(*lS BM| . . ] — 

il^dbSSiS^Ariilr^^UBij j r Ufc A S*,** Asromsce - 

o* j; Super Fund.! E7.6U ! . . .j — tee Csbmr AsSunutcd LtA 

Guardian Beyal Eiddoie .... — . _ . 

7k.; ai Eacnaacc. K.C3 91-2S37LB7 Life Agyr. Cb. of Pennsylvania 

FropertyBmdP 0^.) 1522 ._...| - aa-CHro Brads'.. WlVORa, 01-4*1 BM» 

Pes5ta.-i.Fd.tt* ....m s IMS .... 1 .. LACOPLnttr HU Uti I - 


Pnn^ntaac cr.aRs-fj L.ijvJ on Tu'Jd^j 0>-io^- r '.9 !*7fe Indices 


ART GALLERIES 

ROYAL ACADEMY OF ARTS. 0-7S1 
CCi; L 6 LOWRY R.A. U'.M 14 N 0 ,. 
■a-o -s«i!f *0"l 60P 30p on Monfl+f» 
are - — .1 I 4^ A.T1 or- Sunflivy AI — 
-Hi MICHELANGELO MADONNA AND 
OTHER TREASURES IN THL PR|VAU 
f-OOMi I.ic.udzrij 4 Mjmcirul Exfi'3<tiC' 

■ Ri.ir.orc Eri;r. R.A Uni. I - 1 Cel 
wue^ io^i -'itnoo Tu*iaa«v. Su|>» r -S . 


FIRST LONDON EXHIBITION. Lcnosn 
V.-irti Pdilcli 4 ni OrlAinat Or L.C 
!i*I 5-. Otiob+r i;;n noon-Satu-da* 
7 J'd D#i:v 10-5..T0. Si r JrB-*»5 >0-1 

Spi-ic* ifl -®a Gr4ilon lc Bang S- 

. xrdon V/;X 3LF. 

MERTED CAMPBELL Pj.nV.1gi TiTc 

Mill Gaiier;>!i. Tnv Mill S.vr.i Mar ■ . 
F>. 10-5. Si:. 19-;. U.-nii 30 Oct. Acm. 
i>«r 


THACKERAY GALLERY IS Tna*f*» 
Sr KenMr.aton S*J . W 2 01-937 53SI 
.1AM HANLEY until 5 Hocmutr 

MARLSOROUOH. b Alornari* 5." V> 7 
Reger NELLEN5 !n Lg-iaor Eih.)l:s" 
GRAPHICS N«ji*n» and leading eor.'+ni. 
. ca-j-< aritiln Until 22:n Ock Moi -Fn 
10-3 30 Sal. 10-12 30 


RCOFORD HOUSE GALLBRY. 106 Kv- 
M-^tOn CBU'eh ilrovr VIS 129 E156. 
Mar *no tm *0*:* orint-rg* +ng d-a»-. 

brr ANSE'-MO until Naroma** 1! 
Osrr iue.-Sa;. 10-1 2-6. _ 

GALLERY. 273 Ounro Ml'< Co"-rn* M.if ■ 
End Rc.aH E 1 JAN HOOGVTEYNS 
N*3-i -F' 10-5 


MARINE ARTISTS. Sana! )r.iR' * Aanoal 
trar i> GviiB>ii;t E.C.2. Mar. -SIL 
10-a Unit V> Mb. Ad-nn. Frt* 

OMELL GALLERIES. *0 A.be'nari*_StroeL 
Pleiad II* W i ANTOINE BLANCHARD 
PaWM-i* o* old Pan'- ar-a GERARO 
P ASSET I*no»e*i»«* ol Unlit No*. 

I Iin. 


RICHARD GREEN GALLERY. 44 Dover 
Si-eel. W.l. 01-493 7997 ANNUAL 
EXHIBITION OF SPORTING PAINTING*. 
D4"v 10. 00-6.00. Sau 10.00-12.14. 


EXHIBITIONS 


KENSINGTON ANTIQUES FAIR. Ter.il 
HI.'. C:s. 19-23. I' ai--» it Baroans. 


GAflGOYLa. &g Drir Mrsst LsxdOD w.l. 
STRIPTEASE FLOORSMCW 
SEX UNLIMITED 

S*>5v *1 M’cmo »i a:ji i Mosreian 
Mr F-1 Ciaaeu Saiu.-dava 427 645a. 


Extc. Prop Unit. - £18.93 ’ t .. I — 

Current value O+i ’Ji 
.BnUaceBond - —MS* £IB.4«+C j2: 

tqulQ-Bund [767 112 _ 

Prnpery Band — |E18.93 115T* 1 ~ 

Deponl Bond ! 191.9 187 b! . ; - 

M n;d_Aroma. l-'nlt. I 1212 . , — 

Life sad Realty 4mr»c* 

Sel.Ini. _A* 26flj —0 5- — 

S+roedSel »3 l*o! . ,.| — 

*S*n-'ircRe- OS 3*5; - - 

UlltFimrf. -. _.Sl9 34j:„_; ... 

ZtoOltyFuad . . .115.5 17 0 r *35| - 

♦ Oprai: Pund IlMfl 1145 .. j .. 

•Selcnise AiLFd.-[730 77 5i .. | — 

Capital Life Assurance*) 

Conlvon Hattie. Chapel A-h U'rra QSWC331: 
IM 13 ’ 6723 » ., _ 

Chrthse. Japhet Life .XsJ. Co. LULV 

2 rj:w-wrrHo*. ». « ’ 01-24S3SW 

fen-rgy Bonds. -.126 6 2321 ..._ • — 

Murp; Bdi —‘773 23* , _ 

Managed Eds !2S 2 26.6. .. , — 

E-qu^-Bd* 26 2 27t| . J _ 


Irish life Assurance Co. Ltd. . r r 

ILFimfaary Sguare, EC2 oi 6233 New Court Property' FundMogrs. Ltd. »“«“«»■- 1«-5 . .- 

iSsi " i 5 -*° *s#.ba|ihir*kanv.Lwido*i,ECA 01498465 * $sve ifc Prosper Grotujp. 
SraSto^TT-lfSi :r\ 948 XCUyF.Se^te-Mg M P 757 ♦ GkBLHebmV Uxto_ BC3P » 

Prrni Mod.&h. 7 1S7JI ..... I 944 Next scb. day Dee. 31, BaLlur.TM 1982 1D1 


os: 2306823 Tyndall Group* 


.. 5 48 

— 9.4* 


V. LUYJ-. SrpLJB. liaiS TLIM—] IJfT •■GLSLHeleji'A Lada. EC3P SEP. 81-354 

Next scb. day Dra. 31, . - BaLlav.M. _ —-»■* 101. « 

NPI Pensions MaA*4*roetvl Ltd. •' ^^S5iW“Zr~ S25 • Z13.R 

48. Gra+echurrtl 6t_EC3T’UHH, • 0 MCI 4300 ?S* "- J 


IB Cacyo*° Road, Bristol . 
3-W*y S*pt-23-_. • 93 0 

Property Sept. 23.- .1 -176 

. Deport t Sept. 23 — - 115.0 
Cr3ea4lDV.SeiJt.23 1 64.6 


io.Ptni.Fd.*— -.1140.9 17*5 

Ptta. F d.t (1405 147.9 

Prices on NJek :ft. “Oct 19. 
t Week!/ deoUngs 


01-493 14M t * H * k * nl M*e AriuroBC* Ce. Ltd. .. gStSlW l-^ 

; . 1 _ (jm^amlfaBetotbroakOr.NVA Q 2-323 jail PropmtylWj- 


Karaiek Union biuiua Group . v . . 

Pt> Bot A Jionrtch NRi SNG. D6032Z330. Schroder Life GfnupV 


[« = 


Cntvrpriae Bodae. Rirumouth; 


b52iK£!!^ " " 


ProgrUatU'Ueu-.’M 1 
XVTsp'SP' M*a Fd|61C 


M::d z 

H .v : 


Fixed Ink 7&M— 1*» 


LLFUlM — 

M£Myir 3 < 


fin- LUk & E*uity Auuraoce 
tee Cnroeu Artomict Ltl 


Phoenix Anaputce Co. Ltd. 
45i Kin* WUUam SL- ICtPiinL .> 

WnUAa -Wll . 3651'* 

EbnPli.AM. - 5S5 J. 

Bb-r. Fb.goJL — MX 5M - 


~ FlevOW-30 

--■ I ~ £girirf. Oct an 

I — sS-.pqrf .12 

i Property Oet'30 — . 

....4 — nxedlooc.Ort.aO, 

DnposUOcklO 

. . Praa. Cap. Od_ 20 _ 

a. lii-dasfe* 

- gt£?S:g£:'“ 

5 fcjrrfl - «~4*nitKf= — 


— . .Vanbrugh Life Assurance* 

-05 ..- 41-0 Maddox fik. kdu.WlBiHJk . 01^8475) 

n;*. •-' Uosaxed Fd T.QM5 110 41-01 - 

Je £" Equity Fd- - - 1Z73 Uei) -0 4 — 

.. Fixed IuMTOrt Fd- 12*5 1355.- 

PropertyFd- -1165 1223 +0J - 

• CMflFUDd ;[U7J 113^ . ... j — 

otob 377» Wekfire Insurance Co. Ltd.* 


0T.lf+0i 

MLI ~±T» : — 
LHJ +D.U ~ 
U9J *«5|. — 


The Leas. FoIkestonM, Kent 
Cap. GrovrihFBud.J 1314 

♦Exempt Flexjy_, 79.7 

•EzetrrotPrepLJX.. 578 

lUMaavJrtJrd.. BS.7 

Flerf We Fluid — . 73 7 

Inv.Tnm Fd. ! • 83.0 

“Mraojjoaier Pd 69 JI 

•ft iHi cit ? Fund ._ J - 605 


Honey nod: 10451 +<14 . Windsor Life Assar. Co. Ltd. 

Scot. Widows’ Fttd. & Life An. Socl ‘ ^StroeLttTBdwr^ UludNH-68144 


“l^^rc5 * 81 .^ 71*7 Ufc C * ^ rrovJndmi Life Assuroned Co. Ltd. 

vperty gandH _ rwfel 1513 . ... j - « S' . Wl I V 0f«- ^ E.C2. .01067838* ^ 67 J^ ^ 9 ® 00 - rbUiffl . J -. ■ 

-JCa.-j.FC.Uts ....[91.5 .... I - L5£0P Uuitr— .._{H3 «M> — 1 - rrov. mSSSi pa. 191.7 X0IJ|L...|- Kll&.’iSlSaZlIfil ' zj ■” [ I 
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Leaders undermined by talk of higher interest rates 

Share index down 7.1 at 295.3— Properties unsettled 


Accotuit Dealing Dates 
Option 


"First Declara* 
Dealings ' tions 
OcL 4 Oct 14 
Oct. 18 Oct. 28 
Nov. 1 Nov. 11 


Last Account 
Dealings Day 
Oct 15 Oct. 26 
Oct 26 Nov. 9 
Nov. 12 Nov. 25 


* " Hew Ume" dealings may .take ptac 
Frein 9 JO a.m. two business days earlier. 

Fresh fears oF an Increase In 
interest rates prompted by talk 
of clearing bank's base rales 


maturities uere poised to react South Wales 10 dearer at 400p. at loop and 544p respectively. Of the few firm «pots. Boigin ” A further consideration, of Je fi«t- 

ivhen the Government broker Two uninspiring interim slate. Reports of a 12 per cent, fall in hardened 2 to lap and Telefusion half loss- making a three-day 

withdrew his selling price of 9tii ments from Smith St Aubyn, 42p, scotch whisky production brought gained a penny to I6p. decline of 9. GaamhCTiala, on tno 

for supplies of the ■'lap." and Jewel • Toynbee. 52:p. both about a sympathetic fall of 3 to Stores closed on a dull note other hand- put on 4 to after. 

Treasury 151 per cent.- 190S fnl- of which had incurred losses due 107p in Distillers. while profit* despite substantially increased 27p. on the better-tban-expetted, 

lowing completion of a sizeahle to current high interest rates, left taking after the recent sharp, rise Grsl half profits from two of first-half; ■ performance and Mht- 

swiichin- order. This action the shares aboul 2 lower. which followed the bid terms from the sector's leading companies. • sbalTs Universal ended 3 dearer' 

steadied the longer end . of the Composite Insurances look on a ^edBreweries brought Teacher Marks and s P en % at I18p after good Interim profits,'. 

n nn«™noo m th» (Distillers* back 10 lo 375p: Allied penny off at 7Sp. after aw* and a . 10 per cent, scrip-issue- and a; 

receded a penny to 49p putting a 
price lag of wap per share on 


market, which assumed the GB 
would want to bid flfif for future 
supplies *nd quotations closed 
unaltered on overnight list levels, both closfnc 6 lower. 

bein'’ raised In I4« uer cent and although they were easing sllchtly shed S t0 232p and Phoenix- 
5.2?.,!? „r ELFELfH after-hours. The shorts were less 


distinctly dull appearance in. the 
later trade, . with Commercial 
Union. S7p. and Eagle Star. Sop. 


British Home . Stores closed 4p 
cheaper at 10Sp. Gussies were 


bullish accompanying statement 
Investment : demand prompted- 


vague rumours of a fresh hike in 
Minimum 


RoVals " Teachers. Arthur Boll continued to also out or favour, the Oriinary improvements or 4 and 5 respec- 
nlxiT to ? e bid -hopes and rose and A bo* ending with .^s lively in Willdnson Match, 13Up. 

■j to I-fP- of 4 at 142p and 132p respectively ,-j n OVa i ivnrMipr. Far-eastern 


HS “ H JL U protected and with the additional 

mined confi^cncc^in Stock M^: *«*? Xnc^n^rkeL To^’ -°^ 
kets yesterday, particularly In the 

in clearing hank ba>e* 
14 J- per cent, was con- 
sidered » more serious threat than 


equity leader? which took a s 
marked turn for the worse In the. 
late afternoon. In contrast, the 


the (peculation of a pending hike 
in Minimum Lending Rate. 

The lnTe.«rment currency pre- 
rnium became more volatile, 
initially rising to 119 ptr cent 
on renewed institutional interest 
before reacting, when arbitrage 
offerings found the markei un- 
willing:. to close i down on thp 
.day ai 113? per cent. Sentiment 
was a)*o affected by I he move- 
ments in (ferllna Yesterday's SE 
conversion factor was 0.7275 
1 0.7310). 


Gilt-edged sector held up rela- 
tively well Short-dated issues 
save a little ground, but lons- 

riated stocks ' closed without 

alteration. The Government 
Securities index shaded 0.0.3 to 
37.11. 

The distinctly dull tone in the 
equity leaders in the latter part 
of. the trading session was 
reflected in the FT 30-share 
index which afrer having drifted 
down oh lack of interest to show 
a loss of 3.2 at 2 p.m.. reacted 
further to close 7.1 off on the 
day at 295 3. Selims, however. iVTirllunrl 
u as fairly modest and mainly of »«UiailU 
a professional nature 

Overall, ir was a rather quiet 
day and movements in secondary 
issues were narrowly mixed: falls 
were almnsl matched by rises in 
FT-q unted Tndutrials. The FT- 
Actuaries All-Share index, how- 
ever. eased 0.S per cent, to 126.39. 
Nevertheless, there was still quite 
a lot of hid speculation, with the 
Brewery sector particularly note- 
worthy for this type of activity. 

Offieinl markings nf 4.42fi com- 
pared with 5.479 on Tuesday and 
5.613 a week asn. 


110 


T5T 


" 13/6 
High lD8p 

Lwr 73* 



MARKS&I 

SPENCER 


70' 


1976 


JUL . ALTO SEP 8CT 


VjLirff lit* and ".<*■» Worcester. tv-eastern 

Mottercarcs 3 firm .mftrfcW of Ifltc jnBuonccs h^lDod- • jflrdinc 

on trading "*** Watties on rise 9 to 2S0p and Swire 

r iu io House of Lerose. however, con- Padflc put on * l0 i 5 ip. while the 
ip, and i rast «* with a rise of a pen«£ Australian-Broken IHH Proprietary. 

*?■«& SLffiL'LlS.BJBE SSSJ'ioiwa » i° w»rW the 


Buildings. ; were generally 
neglecied. International Paint, 
however, improved another 10 to 
250p. while John Carr. 29p, 

G. Dew. 55b. put on 2 ap „ „ 

James Harrison re.s ponded to the increase. Allied Retailers moved 

c — .... -.r . 1, _•* _ 'I ... 5Tn ...htla n.»h(Ki 


Midland Bank's decision >0 
bring their base lending -rate into 
lino 'rtih 'he 14 per cent, 
currently being charged by 
Barclays made little impact on 


Io9p. while General Accident 
receded 6 to I25p and the “new ” 
nil-paid shares closed 2 down at 
Ip premium. 

A statement from Tollemache 
and C.ubbold that the company are 


interim figures with a rise oT a 
penny to IRp. G. K Sparrow 
improved 5 to U5p. but modest 
losses were seen in ffett Bros., 

24 p. and Ruheroid. 17p. 

Chemicals had ICI 3 cheaper at 
2&?p. Allied Colloids, at I (lop, 
■save up fi of the previous clay’s 
cam of 3. Farm Feed, however, 
hardened 2 to oOp in response to 
interim ficures. Orerreas issues 
marie headway. Norsk Hydro 
dosing two points up ai £42 and 
A ban finishing 25 to the good 
400 p. 

Among Television Contractors, 
Trident “A" hardened IS to 25Sp 
and Anglia ** A” firmed 2 t.o 75p. 

Philips 7 Lamp good 

Apart from Philips' Lamp. 48 
higher al SSOp in sympathy with 


up 3 to 5.7 p.: while Dewhfrsl, 34 p. 
and Wallbs and Co. (Cost ami ers). 
30p. put on 4. apiece. ; In Shoes. 
Footwear Industry improved 2 
further to 36p. - - 

Hawker were unable to main- 
tain a higher opening level, which 
followed- comment on the 
impressive interim results, owing 
1.0 prcvailmg "marker conditions 
and clospd.fi off at 30fip. after 


FINANCIAL TIMES STOCK INDII 


Giirerom^t 7 B7-Uj G7*16j 

Ftsecl hiten«,.» ta J.> fifi.64, ,56.65f 
Industrial Or dinar y.^' ■ MfilSj . 302.4 
Q«ld MlnSg. ^ — — ICHkOj 106.0 
OitL IWv. T1ehL_„:: . - 7.38] 

EKningartdSgtfoUKalj- «8. 

P.-E.Bado Inetltel tyJ ^ «.4B| .■ ' .6,«2 

Dnllnjt nuifcB(t.M«i- 4ffi28{ 5|W9| 


i'-Offt.!. 

20 


■' O ot, f: *t,. I Get. J . ptt.YJ3L 

'18- ! T3- .•-) ‘ Ik* j -.Ut, 1 i 

" " ~ ~ ~ — ; rl* 


.97-101 

Si.44| 

'305^ 

7.38j 

siso 

6.02 

4,366 


’57.02, B6l72l 56.77 

Oft.56 * 

a«23t ara’a. 29i09 L 
J06^ , : 'uj7.6 lOS.ff l. 

7.67 

M.06j ri <i5.Mi 83.17 

« 4 a|- : '.'ejbi*.' r 

4,d86i 4-664| -fL61n|; f 


35^! "4«M»i 42^2; - 40.68f i 

* * u) j'th - 3Qff~a - -j| -a m - Joajj, * ffwn 3W.0. - 1 wn.- 3».L 

.. . 97p.Br m 2 g D-oi- aw^; 

Lataxt IndaK HUMS W26- 

_ ialBscEcd on K- pen. '-craL. -corpora don ax. fbftNil-f-wiV A . 
Basis iW Covr Sacs. rtrtfl/28 ..Ftged tui. UK». Ind. On. 
altnee • 5B'A«lriqp JqJjWftcT 4848. • -/■ • 

■ -S.E. ACTIvft .; 


HIGHS AND: LOWS 

i . ;ww 


JwiBseUimpiauoii 



High j . Uw I 

! ; High I IXlA 

Jvvu Stc» J 

36/7V! 

; 187.4 





. i.urL. r 

.* 



ns ;.WM [«.»• r ,i 1S» .6. 4' ■ 

til ; iSfUBil -tfd/dp ! . 

18 i 190.4 '.'r 60.65 Me-aiiaiU*.. ; 58.6 1. ! • 


SiMfl low- > ; 66418 

-lutL OitL. - ,, *20.c 1,386.1 
4-ai. - 

tioM UirrH 

.. J -."i : '*-ij 


nil-paid shares 30 higher at 390p 
premium.' . 

. The publicity erven to the 
Opening of the 1978 Motor Show- 
railed to eonera'te much interejrr 
in Motors and Distributors.: 

Dunlop closed 2 off at .fi7p and 
Lucas industries _BnJJhed on ^ berterthan^perted ported,, with fcwamaia . > ■ 
cheaiier al lo9p. Henlys- a ahn .,,,,,- -'sp, >mmx vr,i,« mot half^nomt ud at £ 11 . an^ : 
ma 

acquired 


'■aJrtU?:-'wrWb» 
544.6 1 48.4 
u>.w r J. ■ WK>/ 1 y : . a? ’i-w 

-*42.3 *f 42.3 ' 
a | i-v» 


ape-^ii laiiv-A. . 

-Evub-..*' ioa?;ii .. - 
mJav A* r'ge.L- it J- 1- 
GHr-’&tae'U . . 109.612. . 
1n.tiraHawJ.l- - J41i8 | f • 
•apec'jiaure . 55 JIJ : ' . 

re*»" .I I06^.1j r :r: 


T, r m V. profitt.- Fiiniess Wthy met half-point up ai £ll^nd; : : 

rfc t!I- a ^ and cheapened" 8 rd. WaHscnd 2 ; > to the good-m .... 

ps ana ciospu. O on at wup. hum i n J cased ^ ^o Tl o on 1 ®P- Uninspiring interim. figure On the oUier hand. Mea- . 

„ 374u. -Remaining Engineering i"r; n r„.;„n\Iotnr hn^Pr Icft .Walter RiincIrrtari a penny off ploratlou . ckwd_ a penny:- 

1^- leaders were also unsettled and l nr Lr nprf B , 1 o Ed h0W - er, ,at 89p. and first -half, figures which at 4pPi .after ..4a.;g£w«| 

(1KN fell. 10- to 222p. and Vickers hardened 2. To 33p. ... WCJ ; e CO nji.tdered- satisfactory left increased lo^s^Jma-East 31 

°I — ■<>_ . 1 D..atinn,rv frtnHi *r» ' - bOtfa TTUll tlWg — .1.«- . — — u'hiph a (SIT rMflrlPB » VRlI 


to. 119p. but many 
issues made headway. 


secondary 


which also reported a yeai 
were unaltered at 24p 


the sector initially. However, not having bid talks with another ^irengrh in the guilder. Siectrl- hand, fell 5 to lOSp and Sanderson 


Gilts undecided 

Sicriing'i troubles continued to 
inhibit Gift-edsed and longer 


rumours towards the dose that 
base lending rates could soon rise 
to 141 per cenL or more prompted 
a mark-down which left Midland 
5 off at 223 n and Barclays a like 
amount lower at 2l5p. Lloyds 
and National Westminster, who 
currently charge only 131 ner 
cent., were also s lower at’ 175p 
and lS3p respectively. Foreign 
issues managed to firm in places, 
with Hongkong and Shanghai 6 


harder at 299 p and Bank of. New and 


brewer, or anyone else, again 
Tailed to halt the recent specula- 
tive surge in Tollem ache's share 
price which jumped a further IS 
to a 197G hijjh of lfi3p. Other 
second -line issues were also 
wanted, 
to 

harder 
kets. 
ever, 
low 


. Reactionary trends in ; both Hun ti n g Gibson also : a penny 

Weyburn Thomson. . down 7 al 298P, After down at I22p: 

rose 9 to 274p and Ad west, on a 29fip, and Associated Newspapers,, in common with other market- • After an initial - firmer 
mid-week investment recommen- ■> lower at Pop,, were .attributed 'majors, • Courtaulds ' suffered a-lng reflecting the premium; 
da tion. gained 5 In I27p. Trading to profit-taking, but Daily tytoll sharp late reaction and closed 4 African "Golds: turned . 

.news helped Wolverhampton Die “A.” which have, been, overlooked off at 89p in Textiles.- - Sirdar, at owjog to the lower bullioi 

.Casting Imnrnve to 12p and in the recent spate of North Sea 29p. gave up 3 on the" results sfnd Vfcich was- finally' .40 cerita 

Slather and Platt pick up 14 more enthusiasm, rose 6 to I60p. after John ITaggas Tost- lfr to 240p in a „t SU5.12.r per ounce: Th 

to 114*p. Slmnn. on the other I62p. - • ■ . .thin market..' Dawson Interna- Mines . indejr gave .’ itp (L5 

The rumours of- hisheV interest tional. however, put on- 3 to' 40p, to 106.1k -. ■ • 

rates made Properties unsettled pfier 41p. and the “A " : 2 to 39p. - Falls, of .1.0 were -registet 
late and, on a combination !of -after 41p, ■ with the help of a TVestern' Deep, and Pri 
nervous selling, and . marking, brokers' circular. ' ‘.Sleyn' 'at 620p and \455p i 

down. Und Securities fell 5~to To baccb leaders' succumbed to tivety, bul rn the heavy 
H12p. While MEPC gave dp. 3 Xo rhe easier trend.' RATs Industries Randfontem put or 


cals scnerally pJosed little Kayser 4 to 42p.’ Antomatic-Oil 
changed. on the overnight levels. Tools were suspended 'at 2»p 
GEG finished 4 off at 323p fol- pending clarification of the 
lowing small offerings, while - company's position. 

BICC S3p, and Plessey. 62p. shed Midland Cattle Products con- 

■> Fi\TT li OrA ■> r</>nrkn il... I fi i . . ■ 7 
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EQUITY GROUPS 


Wednesday. October 20, 1976 


GROUPS & SUB-SECTIONS 

Fijsure* In pai^nihti’sci' sli"*. aumwr 
d ver »«. 1 Kin 

In- tan 
No 

P*v'* 

Clmrure 

hat • Ui'.fac 
h rnin^t- UI''. 
Viei'i ii Ylei'J -S 
\Jb* ' .ALT 

I.-iTI*. 1 II '3^ 

Us 

Kit. 

PL 

Kauri 

mi*i. 

C'.TU 

Tn* 

hit. 

P E 
Katv> 
(Rll. 
tort*. 
Us -i* 

» CAPITAL GOODS <178) 

111.63 

-0.3 

25.54 

8.54 

6.29 

6.32 

8 ' Building Materials (30) 

96.45 

-I.l 

23.54 

9.95 

6.39 

6.39 

a , Contracting, Construction (22) 

140.77 

-0.8 

29.60 

7.74 

5.20 

5.20 

« Electricals 1 16) 

2X5.80 —0.6 

30.75 

6.2t 

6.99 

7.19 

5 Engineering (Heavy) (13) ... 

135.50 

-1.1 

35.99 

0.18 

4.61 

4.25 

6 ' Engineering (General) (64) ... 

103.61 

- 

25.79 

8.85 

6.22 

6.21 

7 . Machine and Other Tools (9) 

48.77 


18-47 

0.1L i 

7.75 

7.71 

s Miscellaneous (24) 

99.37 

-0.5 

31.60 

9.04 J 

•6.85 

6.76 

0 CONSUMER GOODS 
(DURABLE) (53) 

92.99 

-0.3 

24.84 

7.52 ! 

6.04 : 

6.03 

io i Lt. Eleciromcs. Radio TV (15) 

97.65 

-0.6 

24.59 

5.sa 

5.99 ; 

5.98 

11 Household Goods i!3> 

115.14 -0.8 

25.35 

10.38 ' 

6.96 

5.95 

13 Motors and Distributors (25 1 

63.51 

^■0.3 

24.92 

8.63 ‘ 

6.15 

6.15 

'consumer goods 

1 *. (NON-DURA BLE) (170) 

1 15.05 

-1.0 

19.50 

8.40 

7.75 

7.68 

14 Bunveries (loi 

136.27 

-2.0 

15.75 

9.03 

7.99 1 

7.99 

is Wines ana Spirits (7) 

157.74 

-2.6 

17.17 

7 96 

8.94 

8.94 

16 Entertainment. Catering (14) 136.51 

-0.9 

19.34 

9.82 

7.91 : 

7.64 

17 Fuod Manufacturing (23) 

130.37 


21.73 

7.01 

6.99 

6.94 

18 • Food Retailing <16> 

101.71 

-1.2 

18.34 

7.69 

7.98 

7.98 

19 Newspapers. Publishing' (16) 

165.23 

-0.7 

15.15 

6.44 

9.99 

9.58 

20 Packaging and Paper (12) ... 

80.95 

-0.3 • 

19.08 

9.80 ■ 

B.05 

8.05 

21 Stores t34 1 

85.74 

-1.8 

17.86 

8.19 

8.62 

8.61 

33 Textiles f24l 

115.78 

-1.0 

16.45 

XO 23 

9.21 

8.19 

2S Tobaccos <3i 

190.99 

-0.3 ; 

23.94 

9.04 

6 48 

6.48 

a* Toy* and Games (6) ... 

64. 75 

-o.a : 

25.56 

9.79 

5.25 

5.22 

OTHER GROUPS (95) j 

1 





- 

35 Chemicals (26) 

169 32 

-0 B ' 

18.68 

6.80 . 

7.52 ; 

7.52 

86 Office Equipment «3l . . 

66.94 J — 0.5 1 

18.08 

7.92 

8.08 : 

8.08 

27 Shipping (12) 550.36 -0.3 

14.94 ! 

7.96 

9.55 ‘ 

8 61 

as ; Miscellaneous (4S) . . 

19.62 

—0.9 

19.45 

9.85 

7.73 . 

7.73 


T'Mn*. 
Ori. • 
14 

7tvu. 

0>4. 

IS 

rrrtftv 

Oel.' 

1>un. 

Ori. 

U 

\mi 

US" 

Hich»and L>v«s lD> 4 fx 

lni|»r\ 

In-ies 


In^** 

ln-ie\ 

i 

.... ?»»« 

L-mpilBUou 




Vo. 

Nr. ; 


High ' Low Hitii 


L>w. 


11 1.37 111.06 108.65 103a) 7 126.52 
97-19 95.25 


Umj.uC, 108.07 2Ub.5 1 
. «, ’ fl4,iUi ti.o i.- 

94.95 .125.98 l&U.XSi 94.95-255.84 
■ , .lo-li .14; tO- ■ 

15B.61 156.42 156-55 229.92 l26J.2u 156.42) 589.55 ■ 


30.71 
L4-" la-74 
44J27 
ll.Uf-»» 
71.40 


97.56 
159.69 

, I ilfr'l . lodJ. I - Uc li. • 2.12.11 

215.27 ,2 12. B5 207.59 204.50:220.38 287.3U202.55j 5SU.0« 84.71 

if,*. - lA,k).| i*f?.7Li ii54-r 

136.04 130.15 ,151.92 150.49 150.92 105.18 15U.45 202.57 64.49 

! i ' f 5-5-. • 1 1 MO* A,f-i j. . (2, l, id, 

105.59 105.11 100.58 100.81 108.45 149.29 100.68 168.59 45.43 
: , {15 l5»- (4.5 V;, 'fl.-t.7o 

48.59 , 48.33 47.11 47.041 43.18 : 60.68 43.29 136.70 19.96 

. ill Uh' i*.|«; 13-12,7* 
08.82 97.74 95.63 95.56 106.50 141.94 95.56 177.4 1 ! 49.65 

iJLoi (1* 10/|2).*72> «S*l-‘»i 

93.28. 92.35 B9.08 88.10.102.54 141.46 36.75 227.78 38.59 
I : itWi . iJldy-’.'! * . <■* i /ai 

98.15 1 97.85 94.41 95.19 119.20 160.56 92.20 237,41 42.85 

' • ii «> • r Ir lih ; iSJra /?i .il.v I- 1 /* 

.116.11 115.53:115.83 114.12 153.07 187.22115.86,265 22. 65.92 
. . ■>-•» ilo'IO, »li Is7* 

63.16 61.91 ! 59.42 | 58 48 . 55.36 85.16 36.89 170.59 19.91 

j <3-oi ' • 1 1* K 1 * ‘Ic-Irili j *•* 1-76 

116.15 115.62)112.56 111.49 130.40 162.24110.58 223.08 61.41 
[ \ i4 -ifr i! -10- -lt.».-7Sri . Li. Ini* 

128.85 127.58 123.96 121.51 159.95 179.45 121.51 281.87 i 69.47 

■ 2.2i '14,(0. II 12:. l& 1-47*4 

141.46 139.76 1136.27 136.U1 144.14 190.67141.39 257.40 78.88 

c n &-U-. :l- J.710 t^ L2-i* 

137.80 137.50 ( 13 1.14 129.84 163.42 122.26 127.15 429.99 54.84 

lira- -2 to. -ai.Jbi 

150-59 129.15 126.56 125.92 151.47 179.44.135.05 21 1.65 - 59.67 

tKri ..12,1*1. .1-5 n, Ml.-kt'P 
102.93 10S-09 100.06 98.92 145.27 150.05 98.11 245.Q8 - 54J2S 

•12 L t 10' ;]^ S72. ' ll I2l(4 
166.35 161-89 158.85 156.18 136.30 184.34 148.46 230.29 55.08 

1 1 4. I|4 l0> -lc.l'74i I ib. LiC>i 
80.71 79.95 - 79 50 ' 79.22 92.14 118.60 79.U8 145.69 1 43.46 

.--fi'ri <1! 10. .ifl a.TS 1 .4; I 7 ji 

87.04 86-97 83 66. 84.12 11B.47 136.24 84.12 30A.39 52.64 

•a 'I a li' 1 -Ib.S'iii : iP-l.-ioi 
114.92 116.35 113.66 110.51 149.07 184.24 1U8.89 245.72 ' 62.66 

• v'.li .•11-16' '17.134, ,ill '12.74 

191.58 191.38 187.92 186.82 196 45 241.89 177.91 559.16 94.54 

_ . , ifL- ■ ,* 8, 72) i. L5.fc.-4a. 

64.88 64.88. 62.62 31.89! 50.06 80.95 59.15 155.72 20.92 

. : 1 >i*l. 14 IrMi 1 (tT-'io; 

170.59 169.71 165.02 164 IS Il75.85 251.38161.87 251.38' 71.20 

1 I • «.*• .11 t'» . (Ida 74, 

66.91 65.4 1 64.04 34.38; 82 55 100.18 64.04 246.06; 45.34 

• ! 1 iWlhi il^-lvi . l.9/72i . f2'1 

351.25 327.15 5X5.59 413.56 570.82 432.64 313.56 517.00 : 90-80 

'*•>1: -U I'-*. -3 l2^?i IrSJ 
120.66 120.18 117.83 117.71 143.52 172-98 116.58 258.83 ' 60.59 

21 11 .lll-.i. ,2.6i72t 1 (KI-Im 


59 

INDUSTKI.VL GROUT (496) 

1(8.22 -0.7 

| 20.47 

8.18 

7.22 

7.18 

jl lfl.OB 11U.46 

,lU.tO 114.5c 

137.17 loa-Afa lla.a/ g'4u.l7 

•A 7' III? lv-,73. 

00.01 

1 li- 12-74 


OiLS (4) 

|344^7 -1.3 

12.35 

5.08 

9.38 i 

l 

8.63 

|349_2B ,545-82 

3*0.84 .5*4.14 

525.50 403.04 *l*.o/ 441.66 

■JJr* 'll 1.. 

07.4* 

al 

| SMt SHARE INDEX 

|136.36 -0.8 

18.95 

7.60 , 

7.55 

7.42 

|157.49 156.56 

1*2. 79 1 152. 1 J 

1 152.72 lfaa.uu 1*0.1 a 447.9b 

i • i7. • i! 1/. ,|rtfc-.-7Zi 

63.4 9 

Ha l? JJ. 


FINANCIAL GROUP (1011) 

34 ! BauK> 111 ) 

54 Discount Houses (10) ... 

35 Hm* Purchase (a i 

56 fiMirancE (Life) UOj... 

37 Insurance fCompnsilc) (7» 

38 j |n>urance Broker.** tSi... 

39 • Merchant Banks (.to > ... 

40 projierty (3'J) 

41 1 Miscellaneous «6» 


97.28 —1.0 


8.07 


124.00 —2.2 27.24 7 Al , 5 65 5.65 


116.78 -0.3 


11.93 


59.09 -1.9 12.24 . 11.00 18.18 18 18 


82.84 -0.5 
78.72 -0 1 


9.15 
9 49 


189.92 -0.7 14.75 7.28 10.15 10.15 


49 1 1 -04 
108.25 -1.5 


99.20 - 


8 48 

5.57 5 06 32.62 50 74 


25.12 14 04 6 92 fa. 32 


08.25 97.95 | 9b. 15 94.47,132.54 1».4& 04. 14 241.41 ; ~55. 06 

l ' .40,1* Cle.-l2.-i4 

126.83 127.15 1125.57 120.52 >159.72 192.16 120.05 288.32, 62.44 

J . -731. MUJ.SMiTSi ;43137« 

117.09 116.55 (115.35 112.55 152.58 186.52 109.48 295.13 81.40 
; 1 13 I • , it 10' ,tS.'7Jt -MU.-U74 

96.68 97.55 1 94.61 133.10 56.68 435.74 .« 58.83 

• • '£ >1; JO- ■* pr72i ![1I-1- »* 

80.99 79.11-114.85 139.46 77.au 194.46. 44.88 

. N--I. ' l-.dai-i-l I 'K r«4. 

76.21 74.06 108.10 119.75 74.96 155.76 43.96 
! •') !• >|i li.i.-jl.-C-Tl') -ile ki* 

191.26 190.58 186.23 182 52 213.94 1276.90 182.32 276.90 65.86 
i i 'llo- <1* V. <llfa.-i6i : :IS 12 i* 

48.91 48 30 4fi b« 4fc fra 87.2*194.83 46.64 27457 ! 31.21 
1 j I ■ I* !•.• , {.«> r*. ; 1.7;-, 

109 88 11U.13 104.95 104 1b 159.26 1194.57 lul. 12 357.40 > 56.01 

-.--■l .11 ; j. ,3. II. <3. iiW*'<w. 

57.96, 71.14 


50.96 59.68 
83.07 82.34 


78.67 77.73 


59.29 ' 50.29 57.95 


91.98 57.95 505.18 

li 1*1. ' 


35.29 
17 )* 71 


•+* 1 lnvi*?(incni Trust* 

(50 1 

,..J1Z1.32 -0.5 

4.4 J , 6.26 

33.42 25.42 121-Sfa 12U.B5 

i ) ; 

1 19.40 

121 .ua 162.03 

184.** 11 9 . cu *45.79 

.v h - 1- vi- .?.s-a rji 

71. fa* 

•li 1-14 

** ALIcNHARt INDEX 

(650) 

|126.39 -0-8 

- | -7.61- 

- :: ,127.46 146.64 

i ) 

UBUM 

12^.46 147.99, 

1 172.04 141.14 428.18 

1 i.' li -.11 i>.. it.fa.Jti 

61.84 

• 12'7«. 


COM Ml) DITV GROUPS 
. CVof included in 500 or 
All-Share indices i 

44 Rubber? ik) 

46 Teas fSi . . .... 

4b C-*ppe.s till 

*7 Muung Finance dll ... 

48 - Tiri4 (7 1 

«9 tiypraos Traders (13i .. 


(506.04-1.5 


9.31 


137.75 - - 31.89 


S.S4 

9.49 


15.62 

4.17 


14.46 40B.32 489.34 475.90 476.24 372.46 '325.40 404.67' 565.37 84.68 

i ir- 1 1* I. <23, ■ 7-73) Yii c 6 m 
4.07 127.75 127.44 127.69 127.47 111.53 142.43 1X7.89,142.43, 59.72 


156.19 -0 7 • 41.48 1 7.17 2 41 2.41 


79.06 -i.l 


13.24-6.57 8.50 8.43 


117.71 -0.1 i 12.00 8 22 12.82 12.72 
193 70 -0.7 1 17.63 7.0? 7.60 7.67 


It'erf.. Oci. Sj 


FIXED INTEREST 


ln> lev 
\o. 




Tursi'ay , Mwn»iay 
- On. IM. 

j ' li . 


F'ntav 

Onl." 

l.i 


Tkii'f. 

0..(_ 

I* 


155.13 159.51 162.66 165.82 277.11 301.47 i5&'.i3 567.78 I M.OB 

-IT. ;W IC. .15.7*73* (21 s.*^i 
78.23 i8.75 77.5S 79.57 jlIO.53 119.77 77.55 17SJI0 . 66.31 

, . • -il. ilc. lit- rSi.-itT-Ii '3>>t»-‘!«i 

117.80 118.34 119.09 122.21: 85.63 126. J6 8&.09 126.36 ^54,83 

195.15 102.13 184.14 182 88 209.25 254 .47 lS^SS^ 254.47 •' '9T37 

' •-*•»- H 1 Q-, : ' (?-( • :■ 

Since 

• Omrilrtii'n 


W>1. 

0 - 1 . 


T:iw^y Hi>a-kT Tw 
, i.Vt. Ori. " ayv 

11 'npjircs.i 


Hu;h T*.-w ' Kin 


L*r- 


Cuf'kuls '-*}% yield — 

20*) r. Govt. Slocks (6i... 

20-yi. Rod. Deb. & Loans fl5> 
jnxestuienl Trusi Pref*. i!5»... 
Coiul and Indl. prefs, (^Oi ... 


— 

16.48 

15.48 

15.47 

15.45 

15.3? | 

15.36 

15.55 ' 

1555 

15.03 



- Ui 

45.13 

; 14.9S 

43.14 

43.16 

45.06 

42.84 1 

42.86 

42.87 

42.69 • 

46.53 

53.45 

42.69 116.42 

38.27 •« 

45.66 

; 16.79 

43.66 

-43.86 

43.09 

45.92 .' 

44.01 

44.01 ; 

44.06 l 

45.57 

52.40 

.11 10, m.'f.Bil 

43.66 113.43 j 

li.liiPi 
57.01 *.*n 

42.56 

16.34 

42.27 | 

42.22 

42.25 

4] 59 | 

41-39 

41.39 

41.34 ; 

45.44 

<11 C- 

51.23 

.2j,iot tasrio/fiSi. 

40.54 114j41i 

[si.Ti'i 1* 

34.45 ii 

56.43 

1805 

56.51 j 

56.64 

56.66 

56.44 j 

56.28 

55.139. 

55.01 

62.67 

■ IS. 2. 

71.97 

•«»> (la^.taf V»T2 7«. 

54.09 1X4.961 47.67 '< 












i 10. lljW.'Pn 1 

•f l:iri | •'< 
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Section w Croup 
Omw/n Trader* 
Enqlnnvira (Ho*v») 
EnfincD'IPV (General! 
Wires and SniriU 
Trv« and Camm 
Offitc Equlpmpni 
Industrial Croup 
HlieelUaeous Fmancui 
FhI MaHUtaciuriiKi 


Cate Data 

pass Value 

Scnlua er Crau* 

Base Oau* 

BtK Value 

11 U'71 

1H.09 

pMd Raiauinn 

2S 12.S7 



M.l? 71 

1S354 

1 Insurance Brekcrs 

70.12-67 



Jl.12.71 

153.W , 

Minina Finance 

JT'i: *7 

lfio.n 


JA 1 70 

1M.TS 

• All Other 

lO-'J/H 

. 106-00 


is i n 

1J3.73 

t Rear mpi ion yin«l 

PT-AcluarlH 

Indices 

ara 

IS'l 79 

ISO. 70 

calculated by E«*l 

Cemmanicailans 

Umhefa 

(a 

n 71 70 

17SJH 

member at (hr 6 > change Telegraph Craunl on 

•B 

U. 12-70 

17LSS 

IBM HO comaiwr. 




7tl2S7 

114.13 

a liar *r ihe canaliunnu al nw 

FT.Atuiarm* 


Share iPdlcei is now nullable tram me PubIMhm. 
Uk Financial Times, Bracken Nmw, Cannon Street. 
London. EC4P *EY. price Up. By ml Mb. 

A record of the iirfucv con £30. if otnamabln 
from FT Bu*iire» Ernrmritc*. 10. Bolt Conn. LnnOon. 
ECd. li give* all croup and (to^ntlon fadlcec at 
tonntdtnly tntervati' ttnee the Wart td ttw vewi in 
1702 with nunrierlr hlohi anil low*. DtvMwfd and 
tortlnn npureo are aim included. 


picked up 2 more tn fi2p 

Matthews Holdings, hownver. xVesrminfter improved 1 to 9p, 
shaded a penny to 2flp in front after '91p. the last-named Follow* 
of fo-day's interim statement, jnj, jj/d speculation. 
Supermarkets had an easier bias. 

Tesro and Gateway 
“ A '* -both losing 1 1 apiece- at 


Metropolitan and a decline of .5 to 
71p in Ladbroke. 

Mono dull 

The miscellaneous 
leaders . drifted lower in 
trading. Beech am led the retreat 
at 2B3p. down S. while Reed 
International declined fi to 181 p 
and Glaxo lost a further -1 to 
30Sp. Casualties among secondary 
issues included Mono Containers. Tu<*«day. 
which stood out with a fall of 
5 io lfip on Ihe absence of an 
interim dividend and larger first- 
half loss. . Reed Executive 
cheapened 3 more to 2!!n on 


hardened 2 to 78p while London Af , er t0 mn in 

Amalie gained li a! 70 p. after 'Sp- dea rings. Selection- TtW 
Plantation HeWIngs edged for- ro fhe ^erteraj malt 

l , ward a pciwly. to. ®fT - :On (How 5 lowon balance 
Securities , Re "' ene d Profit-taking and vhe higher first-half profits, wliflo r,o TThto-ZIne w«f^ 4 incfc 
absence of. any. tvorth whue; demand In- a. -' .restricted- ..market at ..j-jib. after T53p.’. 

2 ■» ..rtwsood.at Platinums.- and.;. Tin* ; 
Guthrie^ on^ the: other hand.-^eglertdd .whlle Cooners'.gei 
3 more to -13fp: - ~r . c ^ve ur> a few' Pence. FPret 


28-1 p and 27p respectively. Hotels demand made British NQkm -left Sogomona 2 
and Caterer* were notable for J 2 t IB ® p ,0 nrt,£L ' ''***■ 

a reaction of 2 to 4fip in Grand &?*-. 18 ,over ^2*^2221 ^ heri 


Canadian , Influence left ; 
Exploraffnn } htcher t M 


Oils, however, were more .pestilent 

and Shell only lost 2 to ?74p.:&fter Aust ralian s imoTOVG *. 

3 70p; investment pvemttjm • and . ; . 

tl.S. influences took Royal. Dutch The * recent, .weakness .’ of 
up a point to CFJ. Burmah saw Australian mining shares came to 
Industrial nn 2 s t 29p and TricenfroJ. 3 to a halt following the optum ^ in 
stack 6~p. but .occasional demand in a overnight home markets coupled 
thm market lifted Oil Exploration with the initial improvement In 
2 to »7p ' . < th*» invesuneni dollar premium... 

H.irtsons and CrosfleW Inst 13f ; Consideration of the' sharp, re^ - ^ 

to 3STp in Overseas Traders': the covery in first quarter, .earnings *= rW * >1 
interim results are due next left MIM Holdings 6 higher at PjJStoit mwdt 


RISES AND FAL 
YESTERDAY 


■antf 


*•21 lp. while fofjnwing the third „■ “*;;: sa 

Shippings were dragged lower quarter results Hamerriey -Hold* vtoiuMiat and Free. .. .. .rr 
late by the general • doom .eji*- .fnis* rose 10, tn, ; rtf V ' 'J 

where. P & O Deferred ended' n *: .Australian Mining Arid Snrtltiiig Pjjjjjwiw 
off at Mp and Orean Transport gained a similar amounT;to 284p. RK m 
4 down at I03n. tip T on Tuesday Uraniums were also well. -sup-. Triatt..-. .-. — .. «o 


ACTIVE STOCKS 


sX.- 


Stock 

BATa Defd 

Boots 

Gen. A'dent 'Xew' 
How den, A. 'New' 

ICI 

Marks Sr Sponcer 
.shell Transport 

RP 

CKX 

Unilever 

Barclays Rank ... 
Burmah OU .. 
Cadbury Sch'pes. 
Commercial Union 
Fisons 


Xo. 

Denomina- of Coding 
tlon marks price (p> 


Mp 
33p 
Nil/pd. 
Nil/pd. 
I'l 

23 p - 
23 P 
£1 
£1 
sap 
£1 
£1 
25p 
23p 
£1 


21fl 

8R 

1* 

fl* 

2S-3 

7S, 

37+ 

633 

222 

364 

213 

29 

35 

sr- 

2o« 


Chance 
on day, 

— 5 

- 2 
- 2 
— * 

- 5 

- I 

_ 1 
-12 
-in • 

. - 2 

- 5 

- 0 • ■ ■ 

- “+ 

- 6 
- 4 


'.1S78, 

high 

225 

14R 

3* 

13* 

492 

108 

462 

6S5 

360 

SI10 

330 

33 

-33 

138' 

417 


1978 

low 

183 

82 

l* 

4-V* 

274 ' 

. 73 
352 
357 
222 
336 
208 
2ii 
AH 
82* 
245 ' 


NEW HIGHS AND; 
LOWS* FOR 1976 1 i 


Th? NMIowim VTOrities miotM "» .'hh 
Shire Information Service , ■ veri-nMV 
1 Rained arm HiWIv MdlOWHr t976. 

1 : NERV HIGRft (8) ' 

meas .mV • 

Tollemache 5 CoObotd 


OriBKlWf Br®v 


ENGINEER I MG -<*1- 
Mather +, 


Watt 


The. oho re list oj acure stocks, is basal mi the number ol buryanis 
recorded yestlerdasi m the Oliicial list and uiuler Rule 163(1) ftt). 
* Premium. 


Option Report— 3-month Call Rates 


roans u» -■ 

Midland Came Profluel^ - ' i' 
NEWSPAPERS -m 
RimiifMf a K*N«n.niit'. ■/ 

RUBMHS «4> . 

Ve-^. Planes lo-don A&iaHc. 

Golden Hoar fa*f aline 

X E1V LOVVS (62 > 

AMERICANS -m - • - • V 

Gijlrlfr 

CANADIANS «.1*.-. . 

Ha*r«er S dde>er Canada -. ' 

RANKS m. - . • 

Conen.- Han d in* bans, _ ^ 

BUILDINGS <31 ' ,7 _ 

Brit Br» RKnanrsA wallinertn 

sea - 

STORES »A» ■■ 

Bihton Pfnedr lA.t 1 . 

N5S h~nMgem War ns A G'llow 


Jan. 25 
Feb. 8 
Feb. 22 


- “ ELECTRICALS' l«. • 

OPTION DEALING DaVTES Tlnto-Zlnc. Matthews Holdings, fieciirScwponcnrt . rrnESfi _ ■ 
For Guest Keen. Puchey Property, engineering rsi 

Settle- Town and City. Lonrbo, Hawker dnwi a starnnins • unread ~A‘- 
men, Sfddeley, Country and District. 

i Bools and Royal Insurance. Puts L • poods, m . • 
were done in BP and Glaxo, ¥° ,B,n Etfw,rd » 
while doubles were arranged in. industrials-cisi.'- * 

Morgan Grampian, Lonrhn, Rio 

CnlJs were dealt in Leslie and Tinfo-ZInc. Glaxo. Leslie and g!wk si luntT 
Ind win. Morgan Grampian. Shell Godwin. Pont in's, British Print'- i nt 1 -. C om aniTj 
Transport, Burmah Oil. Rio ing and Babcock and lVIIrox. 


First 
■Deal- 
ings 
Oct. 12 
Oct. 26 
Nov. 9 


Last Last 
Deal- Dcclara- 
Ings Uou 
OcL 25 Jan. 13 
Nov. 8 Jan. 27 
Nov. 22 Feb. 10 


Mwtn-aiKk 

OUKJ..IM.,. 


|n-l<>ginBir 
\. Hn'» 

8-H 

IN' 0*1.' 

nan?;*' - IWnlc., 
[L;rr|- Wiuain-.' 

U.o’hrin. ; 

IV- -t *. t’ruc , 



I..I.I 

llrifi-.]iLerliuiil 

iuh; in ; 

•■i*n i.l.» 

Hun, .it W* .. . : 

t.li .. i 

ttfiibnm .... • 
mrlRiiM* .... ' 
Mmi'lllilfc... . 
fill 'hi 

I'l'vp 

K«« i’ -rut. .. 


K..U.I. I 

•Kifcli torell.. j 

Ol;ji3fu. AueiHpnl J 
15 -'Im. ticrirle..| 

C.Ib-c.i i 

(moil Mn I 

t V I 

'!> mini tun | 


1/ 

6 

12 

15 
56 

7 

16 
18 


i».K.V... 

'Huh b it 
U inirfol Fraaei 

l.i.'.l 

- . ■ 

IX. I, 

. stc-luveicik 

0 -Uffpii ACrriirm: 
6l”.l«,llT"hC .... 

5 Ijr\ ■jen-K-r.. . 

10 lM'l> Henk .. 

11 . . 

fa ILnri-iU Urtck.j 
15 'IrfMI- lll'1» .. . I 
7ip“W*mV I 
II Vf«rV^i^p"i»,*i 


* it uimihi u-uii,.- 
f.Vnt'iWnlUank' 
i-Un" WirraatK, 
|P L l) Uid .... I 

.I'lrMi-v 

K.H.M j 

illauk Orj.'A'... 
,Koi<l Ini'* . 
■Ilevmll,- . 
Hutbni«n« . . 
j^lhlre Wnllne-r..' 
-jdllvni . .. 

, I 0 **ti 

illhim-A - .. . . 
Ir«iil lliu'is 
liu« ImnL. ; 

L'mlEvtjr 

i’f l'M. Iliaperv . . 
32 |VkVcn. . ... . 
4 Wl||iHtn«flii<t'ii( 
41; :Wi*,li»nnh- .. ' 

tfj 

7 f 

8 Bril. IjhiiI. . 


r 25 
! 45 
8 
20 
7 
14 
7 
la 
li 


M It-*!* W 
dU JK.P. .. 

7i*J nu Burfre— 

11 jLindddniriilfk.' 

7 Imkpc 

5 fiVfudwy . j 
18 -simiid Pr«p^..[ 
23 • I'nfa n A t. ir\ . 


7 

14 

7 

b 

4H 


Lofidao 4 Northern 
Lm 6 Boiur - ■ W d O wpqc 
UKirnyi Miimr. 

PROPorrY an v 
lUrrjn D«r. : - Ltw Land 
EltiM Prop. Inv., ,-t 


SHVptNC tW 


iijil- 

IHnt.PKn'Iwipi- 40 


4«-. 


jBiimwh On., 
Iriheli . . . 

■L itmrnar... 

1 

Uiue-< I 

inmrujr C'in- I 
IChsn 'riril Pin. ! 
I 'nn*- OoM . .. . 
IHampron Arm-.' 

Uturin-- 

f If Io l . /. in . . | 
Eenrrii V'na i 


A 11 

14 


Inv. 


Lvlo ShipMnB' 

- 7 . TEXTILES *« 

<J » ••• - . . S-. ro,r • .- 

UfV »^ 'i- . j : ’ . 

- TRUSTS mb* 

"Amencin -Tn. *•* PIotmI I"v 
Angio-Scohivh ^ - J«rdl««. J*9*n 

Adrt. l ie- Mridrom Inv. 

BlvhoaHLlB -TO. - S:or. ft Coni 
Brit fn» ft G*nl. S.ot OHn 'A'. 
CoteMH Sacs Did. See. AllUncc Tau 
Craaunt Juan - Second. Scot. in*. . 
Drayton Com. Sen. Tsr. Scodaoo 

Enuitv Con ' Vik,i^ Ra» 

OVERSEAS TRADERS «1» 

Mitttiefl Cam 

RUBBERS Ml 
AdOlftfUIBOINUa n 

MINES i2t 

tWI p*qo*tonmrt Cam , Cold. F'*Wv ' 


MONEY MARKET 


Very large assistance 


Bank nf England Minimum 
Lending Rate 13 per cent. 

(since October 7, 1976} 
Day-to-day credit wan In short 
supply In the London money 


Banks carried forward surplus dent for secured day-to-day lotos 
balances from Tuesday and a fall Jit ;the: e»rly.P*rt, end ..closing 
in the note circulation was also balances -Were taken at 13H4f 
tn the market's favour. These per cent 
were outweighed however b£ a, Tn ihe mteriiank market over 


market yesterday and the net market take-up of Treasury night loam -opened aM3-15l.P«r 
authorities, gave very lar>:e bills, an excess of revenue pay- cent, and rOSfc to per 

assistance b> buying a moderate ments to the Exchequer over rent, before ^ea«iJg to 15*04 per 
amount of Treasury bills and local Govcrnmenr dlsburwmcnUi re* cent " and dostae ■ at I4i*13 per 
authority bills from the discount payments of official advances ti> cent. 

houses and banks and by lending the market, and settle meni of Short-term feusJ- period bUertBr 
a larsD amounr o^crnlcht, ai Bank small official sales of gilt edged rales continued ib.rfce. . / •' 
nf England Alinimum Lending stock. - R a t« table' befoW are 

Rate, to three or fonr homes. Discount houses paid Mj-ij per vonfauj in some ' ' 
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•telling 
CvrtlHcBl***; 
•N '1vpn*ll f ; 


I* Oil 
Am brill v 
tlBonrir* 


i»iw«i A'trr,. 
untnn«nt« | 
IioiHi, | 


t Mimiur 
UriM) 
>1flpc*ll 


t-lufllfAiiy 

dopmutlt 


•>l«>Ulb 

m*rfc« . 
faflppniii 


|-trouurv. 


4HV* 

iiy- nniiw.- 


1SJ« X4.« 
Mr* 1*«.i 
15,* 1* . 

1 4-:. 14.-;. 

141'i 

14.S* 


13-loia 


15 15 Vl 
X5 : , J5S$ 
1-Tf 15>i 
w-s *5ri 
X4bq 15,.- 
»5', 
14.S, 15jg 


'i 


: *« 4 L ; 

WUfr#-. 


15 151} l - 


14.6-15 ‘ 

is i 

14-S-15 i 

MVWtfft 1 

14 v t*. 1 * i 


. - . H ^-15 


ISlrMW 
15i e 142, 
15U M J* 
14l = 14 1# 1 ' 
14 la 141.,' 
14! a- 141a 


i 

i 

15 ISi? J 
15 1034 
15 15S, 
35 l£ 3* 
10-151= 
15 lSit : 
15161-' 


13 

— 1 : — 


13V1S 


riOElMW 


[ 14Bf -14 *b - ! 

[ W| .14*' Ifil*, 

! 13»I*W.L t ' 14*i • ;14»-x4 
13 le* 14 f- Wj* ; 14*l4t»; 
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r-'-isu,- 

16U-1S.M’ 


BASE LENDINl 
RATES .. 

Allied Irish. Banka 'Ltd. 1 
Ainetlcan EJtpre&Bank J 
AOgfo*Portuguese Bank 1 

Henry Ansbucber 1 

. Banco 4e Bilbao l 

r Bank of Cyprus 1 

V Bank of WW. 1 

• Banque dii Rhone S.A. I 

Barclays. Bank 1 

• -Barnett Christie Ltd. .. I 
Rremar. ; Holdings Ltd. I 
: Bank of Bf id. East 1 

» Brown Shipley . \ 

iEainada;Permanenl AFl t 
Capitol C & C Fin. Ltd 1 
Cayzer. BowaterCo. Ltd. 1 

Cedar Holdmcs 1 

■Charterhouse Japhet ... 1 

E. Coat ps 1 

^Consolidated Credits ... 1 
: .Co-operative Bank ...‘1 
iCOrinthian- Securities... 1 

Credit -Lyon nab 1 

■- G. Jt Dawes. 1 

Dunwm Lawrle .. l 
•Eagil' Trust 1 } 

■ English. Tran sco nf 

First London Secs 1 

■Antony Gibbs l 

: Goode Durrant Trust... 1 
. Greyhound Guaranty... 1 
Grindlays Bank 
I Guinness Mahon . .... 1 

■ Hambros Bank 1 

I Hill -Samuel 

C. Hoare & Co 

Julian S. Hodge 1 

Ffnnskorrg & Shanghai I 
Industrial Bank of Scm. l 

Keyser Ullroann 1 

Knowsley & Co. Ltd. ... 1 

_ Lloyds Bank : I 

London & European ... 1 
London Mercantile ... 1 

Midland Bank ] 

Samuel Moritacu 1 

Morgan .Grenfell 1 

National Westminster 1 
Northern Comm. Trust 1 
.Norwich General Trust I 
F. s.-.ltefcon & Co. ... ; J 
Rn&ffriltuiter -Accepi'cs. I 
Royal :Bk. ; .Ganada Trust r 
_ Schfesineer Limited. ... 1 

E/S.'Schwab l 

Serarity Trust Co. Ltd. J. 

‘Shan fey Trusts, 7™ j 

Stimferd Chartered ... U 
.Trade Dwei^went Bk. 1 
Twentieth Cdntury . BJc. 11 
-United -Ba ok :of Kuwait V. 
Wbiteawxy Laidlaw ... 1* 
TV;Hiams * GJyn’s ...... 1 

-'Yorkshire Hank i 

« -tte ArtfOtlnB -R. 

l-Dtoo* dpi 

-DB-HBIII flf C1I.W1 
UDflnr TD»". qb u £25.000 38f*4 

,o*fr tarn m*.s. 

. Oeiriantf. ft*bo«ns y; 

’TOQ draKtts o»cr d.Pflq i#}*l 


CORAL C®EX 


V. ... 


tic* 


--7 r ' 


. -.rttflT* v,r ' ) own. *TjiniW«rm'lnc4l . ..... 

-Hr Off. rent, flvp v«or» I40-1JI Uri'-rew.' 


I juiiiori;v aha nnaih r hwiw* ir vro d*j.V imik 
r^t"* noRiinal!* inntr pvr '■'•ni 

»4W" Hi?'"* nni^ l«r prmir t>*o*r Buvnw rai»«i »wt loUMnonrft Oditfr'bllh i4 ~oe-f etnC. ftmr«wniti 

• tUiTwrni it* film;* mil- lor wn imimh Tr.-usni> hill- Ui Hi |r> pt-r w.. isro-ntomi* llto wr maa 

t»- r .-w Aowoslmair filing fgr oiw-nwoih hank hills T4-ti,4«} oer ts*m . two-nramb' t<UM-1«m» 
r,t • »m 1 .(m-.-nmnih 0 "f > '"n» • un^-iuonih ir«fl( bill* ijj »rr crni :. tutwooiBh iu-IM p»r ceoi.r. ant- thfre-tn 

R«K1 • puMiMr*i fav Ihv 1 Ilium • ilou-.-» Associgiirii •: ' Js wr (vai. from 'Xmlwr z. BBTI. CM^tap^ 

CKariao Suit «« Raw (ur ;\tttem W-J4 per 


( . — . . I -• r : ' !■••< » V. |UVtr^» . . . -g '/ v . 

" ‘ r ... - - I 

INSURANCE 


%l-m pm t>.r." 

f Inant c House . ^ 

OorWi Rairii I nr -mall suttis n»-wrvn -lay*' noti'n 104-1 1 unr 
Treasun hill aicNi'.' lender rates nt di?*inmi M.lS£! o>:r rent. 
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problem • College • Selecting, etc. 


^ ^hael dixon 

v 










S V U’AKT to know, what 
/it i.blic .font* like, just 
^ SjBflkjou." Derek, 
“ Thai's why. a. 
lor .iraimns manager 
-^Tvery well far this 

' ' see, we know there 

• half a million alco- 

> 14 1 of those who come 

■^v. treatment around 
roidrtle- 

. : .kf vftgi-time employ-' 
’’ r the "problem's plainly 
• yoriSag concerns here. 

■ ip. America; The 
■’• ‘'r^tfaat- America is 
• ■|k43oiow of one eom- 
' : : pre : that put s .. aside 
|ygar. fur dealing with 
^American companies 
‘..End money like that 
« .r-- ^ Know tbereH be a 

P)%';tbetford is director of 
;■ ijjesal Council on 
which, possibly as 
"‘'on is getting over 
•:. * ttUne. Will publish . a. 

"JiKliisUry. It is likely 
' v' jitthat the risks come, 
v Ifroox chronic suffering 
. : . ’'odtrfo develop . over 
" I nine" years, hut from 
../.jss on shop and office- 
:V ; in .Board mums. 
'^W'liSot hi make managers 
-is aware of the heed 
.available education 
[about tills social 


disease, and earlier help far 
people, threatened by it,” Derek 
Rutherford says. 

- -But whuewr join* as deputy 
director m London, will also_be 
much, cum-erned with further 
development r,f .the council's 20 

regional bodies in England and: 
Wales, which are now about fl5 
per cent, financed through local 
authorities and other statutory 
organisations. Recruitment and 
training policies will be an im- 
portant aspect of this. 

Salary and London weighting 
add up to £5.4.16. Application 
forms can be obtained from Mri 
Rutherford at 45 Great Peter 
Street. London. SW1. Tel. 01-222 
.1056/7. But he simn. because 
applications do*c nest Tuesday. 

To teach 


managers 


ALA\ QDBER, principal of tjje 
Ashorne Hill management col- 
lege. likes to recruit his- lec- 
turers half -from the educational 
world, and half from industry. 
With IB teaching staff at pre- 
sent. the college — which is at 
ome a charity and a w holly- 
own cd subsidiary of the British 

Steel Corporation — is now 
wanting two more. 

One will ho concerned with 
teaching management and orj^ 
animation. "Ideally someone 


..with a good degree in a quan- 
tit 1.1 lire discipline, who’s In- 
tercfttcii in management systems 
and who understands the man- 
agerial roll* - and practical 
limitations of computer:*." the 
principal says. lie puts the age 
ranqe at 23-}fl. 

The other, teaching industrial 
psychology, will probably he 
less than 40. “ Here we want 

somebody who can s-how know- 
ledge of sonic aspect of applied 
psychology. They may have 
worked m a personnel depart- 
ment or specialised in industrial 
relations. Or another possibility 
is someone who has taught 
organisational theory in a 

university or polytechnic.” 

At tin- college, which is fairly 
well hidden in the eonntry near 
Leamington Spa, the newcomers 
will be teaching various levels 
of managers, as well as young 
graduate trainees, virtually all 
from either British Steel itself 
or ii.s customer companies 
abroad. “ Our articles nf associ- 
ation enable us to take up to 
1U per cent, of our course 
members from outside steel — 
.which, or course, starts with 
mining iron ore and ends at 
structural engineering.” Alan 
Oriber says. “ liut bankings from 
our industry are so good thar 
there's hardly ever any room for 
external people." 

The staff generally have In 
put in 42 weeks of lecturing, 


chairing discussions, giving 
tutorials and the like every 
year, and Ashorne Hill has a 
maximum capacity ot 5B 

students. usually divided 

between two courses nf 32 and 
24 respectively. 

The courses range in length 
from 12 weeks to one week, and 
the most frequent is an eight- 
week middle management pro- 
gramme which is run four times 
a year. 

“ I'd say a background of 
disciplined study, either a 

degree or a profession like 
accountancy, is needed in this 
work.” says the Ashurne prin- 
cipal, who was a reader in 
applied economics at Durham 
University and director of its 
Business School in the early 
stages. ** But we think the most 
important quality here is 

maturity of mind. 

“ Given that, and signs of the 
right aptitudes, we're not much 
bothered about previous teach- 
ing experience. And although 
we like people who've had ex- 
perience of industry, it doesn’t 
need to he in steel. We can 
send our recruits into the works 
for a bit of intensive finding 
out." 

Salaries will be somewhere 
in the bracket £3.324-£7.I03, 
and newcomers can usually be 
given n room for a shorl period 
while they find a home “pre- 
ferably within 20 miles, where 


there's some nice country, but 
that's not an absolute rule.” 
adds the principal. Inquiries 
sh-iuld be made to him at the 
college (Leamington Spa, 
Warwickshire CV33 9Q\V— 
telephone ilorcton Morrell 321). 
List doses November S. 

Four choice 
choosers 

HAVING cut its staff by about 
a third last spring, Lloyd Execu- 
tive Selection is now cuinc to 
market Tor one young, and 
three experienced reL-ruitcr-«. 
twn or wlwro are wanted io 
start new specialist units. 

The first oE these is intended 
to find and select computer 
staff of all kinds, and the new- 
comer will either already be 
working as a consultant in the 
same specialist field, or be with 
a computer company nf some 
kind and not necessarily in the 

personnel deparlmenl. 

The second of the units will 
aim at the engineering area 
and associated general manage- 
ment, and ac.ain candidates 
must he either i-.msiiltants or 
cnaineerm?. manager* who feel 
willing and equipped to take 
up recruitment and selection as 
a n^w career. 

-If they're tenacious, resilient 
and professional enough to do 
the job. we'll soon spot it.” says 


Norman PJiilpot. Lloyd's manag- 
ing director. who used to play 
cricket for Sussex. “ In my view, 
75 per cent, of this sort of work 
depends on personality, which 
is why I suit feet that the best 
place for selecting people is on 
a cricket field.” fl refrained 
from asking him what work he 
felt England's recent XIs had 
shown themselves to be good 
for.) 

The third need is for a senior 
consultant with a background 
of accountancy or associated 
professionalism, to join fellow 
director John SIcich's team or 
four specialising In recruiting 
and selecting accountants and 
financial managers. 

The Fourth is for somebody 
with banking experience who, 
at the age of 25 or 26, would 
like to join Lloyd and “ learn 
the ropes." 

Mr, Philpot 150-51, High 
Holbom. London. W.C.I — tele- 
phone 01-405 3499) is being 
tight-lipped about salaries. But 
I would say he must know he'll 
have to pay about £5.00n for 
the banker, and £6. 000- £3. 000 
plus profit-sharing or the like 
for the others. 


To develop 
markets 


RAYMOND LENTON. personnel 
chief of Truflo. the Birmingham- 


based subsidiary of Wilmot 
Breedee, is looking for * 
market development manager. 
The company employs about 
765 people on two sites in the 
city, and has three divisions. 

They are aerospace and power 
generation products, including 
blades for aero-engines and 
high-class metalwork for fabri- 
cations: valves for petro- 

chemicals. gas, ships and sub- 
marines. food processing, and 
so on: and air-movement and 
special products including cool- 
ing fans and precision press- 
work. 

Haying vainly searched the 
business schools for a 2 5-3 5-year- 
old with the experience and 
technique required to under- 
stand the products and assess 
the market and acquisition 
opportunities for developing 
Truflo’s business world-wide, 
Mr. Lenton is now turning to 
the open market (which I think 
he'd have been wise to do in 
the first place). 

Candidates must be able to 
demonstrate qualifications suited 
to the demands of the job. which 
reports directly- to Fred 
Duffieid. the Trullo managing 
director. 

Salary i* not quoted, but I 
would guess around £5.000. 
Appb'catiuns to Mr. Lenton at 
Westwood Raarl Wilton. Blr- 
mincham B6 7.JF. Tel. 021-327 
47S9. 


To help, then 
to run 

CREST NICHOLSON is looking'' 
for someone to be based In Ash-' ' 
ford, Middlesex- as assistant to - 
chief executive Norman Tomlin 1 , 
son. in keeping an eye on the 
group's trading division com- 
panies in the fields of property, - 
leisure and engineering, which 
include yacht-building. The idea 
is that after a short period of 
working ail hours with Mr. 
Tomlinson — although how 
tasks are to be delegated is 
apparently not yet decided — 
the newcomer will earn the 
trust to run one of the com-, 
panies. 

Because of this candidates ' 
need to be already profit- 
responsible general managers of 
a business operation, as well as 
marketing - minded. Assessing, 
opportunities for new invest-, 
menf will also be part of the. 
job. 

Interested readers with 
appropriate experience — and. 
by my personal estimate, 
already earning at lea-t £7.000 
— can obtain an application 
lorm from Geoffrey Williams, . 
the group's personnel executive, 
at 91-97 Church Road. .Ashford, 
Middlesex TWI5 2XH. Tele- 
phone 43011. 


WERAL AP POINTMENTS 



: u . ’ :yr.t> 
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Oar client is the merchant banldog arm ni a 
-. well established international bank Trim a 
strong presence in the Middle Easr. The 
increasing requirements of ihrir international^ 
clientele have led the Ba n k a> proHa£ mbre* 
fully the various services normally offered 
t 1 by a hanking group. • ■ 

Tht person.tr ho beads our clients* Trading 
Department in the Ciry will be dinxtly 
responsible **> the management for the effid- 
' ' cot organisation and conduct of the 33qwci- 
ment. There trill be close working adation- 
ships with top management and considerable - 
scope for caacpicacuiial slriUs. Some tend 
' may be required in the Middle Ecu, visiting > 
: ^.cBcnts and seeking ont acw areas of profitable 
- . busi ne ss development; 

The right man or woman may sow be 
■ Engaged in a iela^ role in a txjciEbanl bank 
or trading bouse — either as Departmental 
Head or second-in-ooEDmand. At lease 
years’ experience (particularly 


ia canstrncrioiaxrurc riils) is essential together 
-vith a sounds knowledge of competitive 
sources of supply an«! an understanding of 
, middle eastern iyurkeis. Experience in bsnk- 
' '■ big procedures relaxing to es ta b li s h ment p£ 
ictteqi-of credit and negotiation of acceptances 
would he relevant, and an undcftfaadihg of 
forwarding and dcaritag procedures and 
contacts in the shipping world would T>e 
particularly useful. 

Our clients offer a r enumeration package 
' - that reflects the. importance of this appoint- 
ment ia which the opportunities for career 
development ace unrestricted. 

Please write, in. confidence, with full c.v. 
to Position No. AGH jfijr, Austin Knight 
Li mited . London WlA iDS. 

Applications arc forwarded to the client 
concerned, therefore companies in which you 
'.a re not interested should be bated in a covering 
letter to the Position Number Supervisor. 


ADVERTISING 


Eurobond 

Opportunity 

We require a Eurobond dealer to join the team responsible 
J'or Eurobond underwriting, dealing and placing operations 

The successful applicant should be accustomed to handling 
institutional clients, have several years’ dealing experience 
with a bank or stockbroker (not necessarily in Eurobonds) 
and preferably speak fluent German and/or French. .V 
full training in the held of Eurobonds will be provided if 
necessary- 

Salary will be by negotiation to reflect age and experience 
and there arc other benefits attaching to this appointment. 

Please write with full details of education and career, to; 

Mr. P. F. G. Barnes, Staff Manager, 

Kkiuwort, Benson Limited, 

20 Fcnchurch Street, 

London EC3P 3DB. 

KLEINWORT 
BENSON 
Merchant Bankers 




TAXATION MANAGER 

£6,000-£8,000 

A major U S. international corporation, world leader in us field, 
incites applications for the position of Taxation Manager at its 
European Zone headquarters in London. 

The appointment, reporting to the Finance. Director, Europe, carries 
. responsibility for a broad range of fiscal adv iso pr yvork covering 
corporate tax matters, company secretarial duties, legal contract 
administration, statutory returns, and related subjects. The 
European Zone includes subsidiaries in five countries, and the job 
involves (raison with the corporation's legal and accounting 
.professional advisers in 'Europe and with functional specialists -at iu 
U 5. head office. 

- Suitable candidates, men and women, will be qualified accountants 
or lawyers, probably in their twenties, with at least three years 
relevant post-qualification experience, important personal qualities 
includes self- motivation, the ability to communicate effectively . 
and to sell, ideas, and a strong analytical inlnd. ... 

Please 'end personal and career details.'in confidence- ror. 

Personnel Director. Caricor. Limited. 

.197 Knightibridge, London SW7 1RB. 
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Sales Negotiable 

... - Peter PovyeH Stunter Kites are the originol, genuine 
duokwnfrollfltes-oble toperforminaete 
-stunte. •••-■- 

tow^ttisyvetaken ofnnsuctogbjgwgy. 
lrtfteUK,USW,Jopcnta 
ftaiyandAListrafia . 

Vfe nowreepre g firef-dass Sates 1 
vuffliepcxtpspQpf^scfijfectfotiieBcxirdi 
• ScMlE^finp^ttiesL^^ appfcantwn liavelo be 

’selfr)^ . 

prorafional ond rraMng fiekfe 
■ li^fe^ccHTta^infhepBmttnryi^^ " 
fmMnss isatebon essential. : - - 

iSoksynegoft^Basedinlpri^^ 

^ Wtla7fte Mapging Dii^ocfWPowsI/ Kites, 
RQBcK.IOOO/]^ 
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Banking 

Central Pacific 


A ricvv Slate Bar.:; \i beir.g ferrari bv £' 
indepeno'em Republic gr an i^iard 'r. *"* 
Pacifn:. The General Wanager nui i-? B r r' 
and applications art'invited for *.•■•? ic 1 . : -virg 

Manager 

Dsrrestic and 1<- terr.rJor.el Bar.j - :."5 Seri.css 

Accountant 

Domestic aria ir.iirr.aiiGr.a.' Sar.r S f . . :is 

Manager 

ii /.ernaiionai pves:- *.er.t Serri 

Accounts ContFoIler 

i -i '.e: rational ]nve>r r aeni 

Senior General Clerk 

Domestic Operator i 

Senior General Clerk 

lnl«rrialion«l Opera lions 

Ledge rSupervisor (female) 

Domesric and JnicrndiiionaJ Bar.ku'.a Services . 

Ledger Machinist (female) 

Domesiic a^id Interriaticirwi Banking iar.-.rss 

Tneae posts will particularivappf a; t :- "'.f. 
and v«mGn ».vno have served a r ,d 

wish to continue to do so. 

Remuneration ia tax-free, payable : t 
Australian dollars, and agreeable 
accommodation is provided ainorri-.a: z: zt. 

£ oniracls of service for men v.ouid be tc--.:r 
vear-j with three months ieave on compieiion. 
cl 2 1 months service. Appointment for 
women would be for one year followed bv 
siy\veeks leave. Passages, including 
fully paid. Armngemenis variable su>i 
special circumstances. 

These positions are permanent and contr^ts 
are renewable by 'agreement. Iris ;he inwrifion 
that successful candidates join early m the 
Nev/Year. 

Write in complete confid9nce.quo;irrg 
reference 341 , to Charles Martin Associates 
Ltd. Executive Selection Consultant. 

23 College Hill. London EC4R 2RT. gi uing a 
summary cf career including personal 
details. Please st&ie clearly i or v-.hich pc-:; 
vou are applying. Candidates ic; inleivewlvis!. 
be notified vviihin 1 4 day*. 


CHARLES MARTIN 


ASSOCIATES LIMITED 


Treasury Executive 

£6,000 plus 

Develop your expertise within an International Petroleum Group. 

This will not be your first responsible job and, although aged under 30, you will 
have already proved that you have the mental ability, judgement and stamina of 
9 successful Treasury Executive with either a multinational corporation or 
an international bank. 

You will look forward to widening your dealing expertise in our London based 
Treasury group.Your major responsibility will be day to day international cash 
management of Occidental's European and African activities, including the 
North Sea where Occidental is a major operator. 

There are attractive international career prospects within Treasury and other 
areas of the Occidental Group. 

Please send brief curriculum vitae (in strict confidence) under reference 
OFSIto:- 


Peter Vincent, 

Occidental International Oil Inc., 
1 6 Palace Street, 

London SWT E5BQ. 


General Management 

and tfie young Merchant Banker 

This opening is with an enlightened British industrial group, national 
leaders in several markets and with fast growing manufacturing and com- 
mercial activities in America, Europe and elsewhere. 

The new executive they have in mind to appoint - about 30, younger rather 
than older - will be injected into an operating division at director level and 
in a profit -responsible position. There are eminent prospects. 

The criterion is a convincing City background, with evidence of positive 
achievement in a role ideally not confined to UK operations.. V re^r? 
earnings should be at least £10,000, possibly well more. 

Tlease write - in confidence - to Wallace Macmillan ref. B.31 18] . 

T--:i. jp?c:r.:nun: . i in n:*K St.d v.cr:en. 


World wide 

Management Selection Limited 

474 Royal Exchange Manchester M2 7EJ 


f'or{MH*at< k ITlaii n i ntj 

Due to cromotion there is an opportunity in the Planning Department of 
Bass Charrington, for an Executive to work on investment appraisal , 
medium/long-iarui planning, and a wide range of special projects. 

Candidates, male or ferrate in the 26/30 age range should have:- 

* An honours degree in economics or alternatively a numerate subject. 

# An accountancy qualification. 

• Relevant experience in industry or commerce including investment appraisal. 

Salary indicator £6,000 p.a. 

The position is located at Burton on Trent and relocation expenses will be provided 
where necessary. 

Acc'v c&nf’der.ce with details of a^e, experience and ojaiificationi and salary to: 

L.D. Ewers, Staff Personnel Manager, Bass Production Limited, 

54 High Street, Burton on Trent, Staffs DE14 1JZ. 


Bass Charrington M 



41, 
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Continuing expansion of this worldwide corporation, owning and teasing containers and terminal 
equipment, creates an opening for an executive capable of handling a complex purchasing programme. 
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By the nature of the business this is as much a marketing as a procurement rote, so you need all-round 
commercial experience gained possibly in a finance, leasing or engineering environment. Experience of the 
legal and financial aspects of U.K. and overseas contracts will be valuable. You must have the power to 
communicate and not be afraid of technical content. Age probably over 28, with a flexible approach to 
problem solving. Location London W1. Salary negotiable with bonus and additional benefits. 


?sT 


Applicants, male or female, are-invited to write in confidence quoting reference 1461/MH/FT to: 
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international 


24 BERKELEYSOUARE, LONDON W1X8AR, .Si 


Chief Executive Officer 


CO 

o 


The Board of the Greater Nottingham 
Co-operative Society Limited requires a 
successor to Mr. L A- Harrison who is due 
to retire in March 1977. 

' The starting salary will be not less than 
£18,000 p.a. Benefits include motor car, 
pension and relocation help. 

The Greeter Nottingham Co-operative 
Society is one of the leading Retail 
Co-operahve Societies in Britain. It has a 
current annual sales volume of about £7Dm., 
an outstanding growth record and the pians 
and resources to maintain this dynamic. 
Outside the County of Nottingham its tradina 
territory stretches across S. Lincolnshire. It lias 
aver 200 retail outlets including supermarkets 
and department stores; extensive 
dairy production and other diverse, 
profitable businesses. 

The Chief Executive Officer is 
accountable to the Society's Board 
for the management. 



administration and profitable expansion of the 
enterprise and will be a major contributor to 
modem retailing and development policies. 

The new C.E. O. will oe aged about 45 
wish a proven senior management record «t 
retailing including demonstrable 
achievements in modern business building. 
Financial acumen of a high order is mandatory. 
Applicants (m or T) from The Co-operative 
fvtovement must have several years' 
experience in higher management covering a 
broad mix of trading interests. Those from 
outside wifi have held profit responsibility for a 
sizeable group of modem retail food outlets; 
preferably including some experience of • 
non-food merchandise. . . 

Please write in strict confidence 
with brief relevant career details to 
H. C. Holmes. Bui!. Holmes 
(Management) Limited, 

45 Albemarle Street, 

London W1X3FE. 


Saudi International Bank 

CREDIT ASSISTANT 


Saudi International Bank washes to recruit a Credit Assistant with responsibilities in both 
credit analysis and marketing. 


The successful candidate will probably be in his/her late twenties, with a relevant degree 
and/or professional qualification, at least 24 months’ international banking experience 
(preferably including a period of formal credit training) and language skills. This is an 
opportunity to build a career with a rapidly expanding Bank. 


Salary negotiable, excellent fringe benefits. 


Please write, enclosing a detailed c.v. to: 

The Manager, 

Operations Division, 
Saudi International Bank, 
. 99 Bishopsgate. 

London EC2M 3TB 


ASSISTANT MANAGER 
£ 12,000 


The Managing Director of a Saudi Arabian tales 
company for construction material — jointly owned by a 
leading European trading company and a Near Past 
concern — has a vacancy in his London office for an 
Assistant Manager. 


The Assistant Manager — aged between 30 »o 33 years — 
will be responsible for the co-ordination and control of 
the different projects in terms of quality, price and 
time. 


AH applications will be treated strictly confidential. 
For further information please telephone; 


Dusscldorf 451570 
Inza GmbH Personalanzcigen 
Personalberatung 
4 Diisseldorf 30 
Morsenbroichcr Weg 66 


ASTLEY & PEARCE 
EURODOLLAR DEPT. 


a) 


b) 


require 

LINKMAN with 2-4 years’ experience to deal 
with our Branches and Banks abroad; 

TRAINEE DEALER preferably with about 1-2 
years’ experience. 

Latest starting date 1st January 1977. 

Please reply in confidence to: 

The Personnel Assistant 
20 St. Swithins Lane, London EC4N’ SEN 
<01-626 24SG) 


Career Opportunities 
forExperienced Foreign. 
Exchange Dealers 


Due to significant expansion ot foreign exchange 
activity within the Bank, a tew additional key appoint- 
ments are shortly to be made, each of which offers an 
excellent 'opportunity- for career advancement. The 
environment is particularly challenging, and a high 
degree of professional competence and substantial 
dealing experience will be requited. 

■An attractive salary and. a range ot fringe, b enefits 
a re offered. 


Application should fee made in the strictest confi- 
dence in writing to: 

The Group Personnel Director. 


Grindlays 
Bank 

<p Limited 



2 3 ftmcfaafch Street, London EC3P 3ED 


BAM OF INDIA 


icckl lor its offi:?* 1.1 :!» U.s. ClC'kl 
wuh cun It in; experience or jz !:u: 
rwo jwi.i m tf» 'scosu.’iJt on o? 
foreign currency accounts and 
4 Sljr but not necenjrii/ with jama 
bin kin; quili fic.it >on. 

Emolument! !j» «»a-4<as w T»* ! ‘- 
fiution and eppvrcir.n and in i»ne 
with the Clearln; Binij. CtXsc 6rrw- 
fiej: housing leans ganc rjily a‘te' 

three fflars" roo-<ent»-.li«»Tr 

pension fund end iunciito" 
4op>Irationt in sva hondwriUnj should 
he foivonSetl tor 


The Deputy General M wager. 
BANK OF INDIA. 

11.16. Telegraph Street. 
London EGA 7 AS 


7*-h^ t-r:n<oa-s « iUKJMiirit 
uOPdbh office, riuujre txjKTuJi>..-d 


COMMODITY 

BROKER 


Ite'-ie* s i ' , --'i'<b«r .1 i*. train 

* :Ui cSk.iir.-,; l K .Cpa»a , iK«i’L ? A. 
Ear amj .ir EaW .urn .-lion % :n 

W iOi* cna.-f» . 02!rr<iiK b*,-ic 
.-alar' «i:u partujc4"C3 :n tommi*- 
siuii'- varst.I Wrin;:i r-pis ii> #ifn.! 
renAlim.* full i-mitii uusm uu • 

*■» >if R. 3J-:rsan t '■» Tl-fi'c Pur ■> 

• Untic-i. L;t I Hub 

Road London .Mr *'3 A, 




.Our client' Is a rapidly expanding company ' hi the- 
electronic control systems field. This -is’ a new- 
appointment to strengthen the existing manage- 
ment team. The company trades internationally 
and is pact of a major international group- ■;> 


The successful applicant will possess a degree or 
equivalent In Business Administration or Law vitli 
a minimum of 5 years’ experience in a senior, 
management' role. He will report directly. ii> the 
Managing Director. 


Salary is in the region of £3.000 pi*, plns a 
company car, BUPA and other benefits. 

Send for application forms and the job descriptibn 


to: 


W. A. Davis, CA 
ARMITAGE & NORTON 
Hazlitt House 
28 Southampton Buildings 
•Chancery Lane'.; . 
London WC2A1AR 


Director 

circa £9,000 


Oar client is an autonomous subsidiary, 
company operating within one. of the UKs . 
leading rndnstrial groups. -Tbc company, is-' 
based 2 ^ miles south of London. 

Due to internal promotion a vacancy exists 
for a. Manufacturing Director. Applications are . 
invited from Managers who have experience of 
moss production technology. The successful * 
applicant will be a Graduate and will be able to . 
demons rrarc a record of success in rheimple-'- 
mentation of automation programmes. He or 
she will also be conscious of the significant role . . 
that good Industrial Relations practices play in : 
today's manufacturing environment- 

in addition to manufacturing responsibilities 
the person appointed will be- expected 'to - - 
con tribute signiii candy to the general manage- 
ment of the company and therefore in is' 
unlikely that anyone under 40 will have a 
sufficiently broad experience. The comp re ben-" 
sire remuneration package otlercd trill reticct 
the impotrance of the job. 

Please reply with career derails to Position • 
No. j'fisi, Ausu'n Knight Limited. • 

London VC x A t DS- 

Applications are forwarded ;o the client * 
concerned, therefore companies In which you ' 
are nor interested should be listed in a covering 
letter to the Position Number Supervisor. 


(ak) aovertisinb 


BANK 

INSPECTOR 


CITY BASED 


A substantial foreigu-owned bank intends to make 
a new senior appointment, with direct respon- 
sibility to the Managing Director: — 

fur the monitoring, verification and periodic 
review of all existing banking procedure* and 
their accurate documentation; 


a. 


b. 


fnr the development and introduction of now 
control procedures in line with and in 
anticipation of the changing needs of the 
bank. 


It is unlikely that applicants under the age of 50 
will have had sufficient breadth of banking 
experience. A knowledge of foreign exchange 
and international lending procedures would be* 
valuable. 


This senior appointment is ideally suited to an 
executive with considerable-Head Office experience 
in a major British or foreign commercial bank 
and with particular knowledge of inspection 
procedures. 


Salary to be negotiated but to include the usual; 
baniking industry fringe benefits. 


Replies with “ curriculum vitae ” marked " Private 
and Confidential ” should be addressed -to Box' 
A.5723, Financial Times, 10, Cannon Street 
EC4P 4BY. . ' . . ■ 


FINANCE OPPORTUNITY 

fcx.wror.sir.ts Krtwnliui rvumrud lor a V'tri\n>.ial appointaioa: ar ^ 
Inuduii licjJuujr.irA uf <tuiuiiican: Trarima i.<rDap. Ane 3UMU ni:h aood 
ousinwi .•K|M'rtvn(» d'.urabb uipi»ni*d by ,1 prarusaioiuj o<r.iltH'..afitrn 
an.J ’-nop-Mif..- •>! h.ink.us prnmJiirvs Ability 10 truuw«c ■i.-jfi Jnd . 0 
uoiraie ‘•nil iiMi.i'ij,. wre t'.-Armiiil. Salary 4u’<aill3Dlfl a: around 
.Ajipij 1 A. i. FuMnaal Them, in Cunpun s»vt. Rt;4P 4 RY. 


ARBITRAGE DEALER 


aged 26-32 

»n 5ou:h Africa and flew York uackmarkct* 
required bjr City eombany 
SALARY TO *10.000 

■ v "'f So* * Fm Mei«‘ 10. Cannon Sir**e: E C4F 


ACCOUNTANCY 

APPOfNTIWEfttS 



City ; • y-'-C ■. : ■ c. £8000 -f cai 

ToY a pofelJfr group ^utnoyei' in the region q] 


engineering. - . .. : 

The gtaup taxation manager is responsible to ih= 
finance director for overall conirol of the group’s 
tax affairs,’ including taxplanning, advising onto 
implications of development proposals anti-nego- 
tiating with the Inland Revenue. ' 


Candidates, mete 6t female, vriH itiealfybe qualfflec 
accouniaiits with at feast-three years' experience oi 
dealing with .the tax':affairs of large .companies, 
gafned-eitherip the profession dr commerce. 


Write Id cohfiQ^ce r . quoting reference 5252/L to; 
ivi. J. H.Coney, . • 


□ 


Peat, Marwick', kfitcheir & Cck, 
Management Consultants, 
t -1 IronmongerLane, 

Lori dor. tC2V8AX. 





European Operatio 


HettzEtnx^Lxdsedcsaqijalified Accountant for a senior p 
- at ils Head Office in Wcst London. 


M Balance Si^Gbfitrol^jfwia«Ks^tiLapp|icanL will 6 c - 
responsible for fiber revtew ofbalaHce sheets, accounting prooe 
control and ^ctm jitas tte twerall financial contrafcrof the 
European operating countries. : * '• : , ' . * r 


We are seeking ad todiyiduar aged between 28-40 years who ha 
a senior financial post-inf radusrijvprefiyubiy in a targe group i 
companies, in addition to having had some audit experience. 1 
ability to gel on with people is of parainount importance sinct 
job involvescontactwith get^ral and financial mana pg in 
operating units. • *•; 


Applican&wiir cmwiitJy be e^mngaiJeast £6000 paaod^ll 
the ability io travel extensively in Europe, tf applicable 
costs -wiU be meL .’rT-"-."-' V'; 


Please wri 


-j 


ncetc 



■: John Gotland 
Hertz Europe Ltd . -• 

. Great West Road 
. Istararih v .• 

^ r -“. . ' 
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London 


■^Lri «•: r 3 : 
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company at. its. office in lxmdon. He dr^f 
will be pfirt ^ of a‘ small management team 
be 

management 

Applicants Should be aged at least 30 . and 
previous experleni% iti.'a^jniHar poaitibn:^ 



resppnsSblej for the contrbl .of the Gros. ^ . 

lagement and-fifiamyial : accounting functi^ ^ ] 

i 



Application^ jvzth ,e^rriculumvitaeshouldbe 
to Box A^57^, B^anrial Tithes, IQ, Gdimon S* 
EC4P 4BXT-> 
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International 
f Joint ¥&iifure « 

Auditor ' 

Oil Industry 


.- \ rt i; toficafionpare invited from suitabV qualified 
- : ^experienced candidates for the positonof 
. - ==* Supervisor witfan our London internal 

iuSt Division. ■ 

■ R epbrftig cBrectiy to the Manager, Auditing 

■ J^rnationaL the successful applicant vvifl be 

■ ; /.v :T6Sponsibtetor the supervision of internal audits and 

surveys related tq our busmes/finandal interests, 

; ■ ■ covering MW European. M;rid!e/Far Eastern and 
; 1 African exploration and production activities. 

Emphasis will be attached to the task of 
mantainjng efficient internal 'corporate centre! of our 
Joint Venture interests in areas of construction, 
drifting and contract administration. particularly in 
‘ the North Sea, and to the training of staff in tbs *oft 

. This appointment sm/I be ideally suited to 
L i. .someone with about ten years experience of 
wptofatton/producbon 2 r.d contracting in the o3 
. industry, and joint venture audits. Applicants (male 
, - orfiematej, aged 3545,should possess a formal 
j, ^-accountancy qualification. 

Essentially we seek a s^f-motivated, 
communicative person capable of working largely 
on their own initiative but nevertheless -willing and 
able to contribute original ideas to 3 team concept 
Regular overseas travel is involved. 

A competitive salary will be offered, reflecting 
the importance and demands of the appointment 
; An excellent range of benefits apply including non- 
oontributory pension scheme, free 8UPA and 
generous relocation allowances. 

Please telephone or write for an appifcation 
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sheet 

Control 

1 1 ! Please telephoneorw 

^form andfurther details to: 

r .. ‘ • Julian ' Yates, Per 


Julian Yates, Personnel Officer. 
CONTINENTAL OIL COMPANY LIMITED. 
Park House, 116 Park Street, London W1Y 4NN. 
TeL 493 1235 Ex 316a 


(conoco) 

CONTINENTAL OILCO. LTD. . 
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FINANCIAL CGHTHOUER 

Age: 35-45 About f 16,000 +'ear v 

London W2 • 

Our clients are-* successful ^ynipany . engaged, 
in the tour operating business " including 
hoteliers, charterers, general travel agents and 
all forms of travel. . They. seek, a -Financial 
Controller, male' or female, who will be respon- 
sible to the Managing Director. * 

-The responsibilities include:. -advising- -the- 
Managfng Director bn the financial implies- 
tions of business development: the day to day 
running of the. accounting function: .the pro- 
duction of monthly and annual accounts; the 
operation of the budgetary control system: 
cash flow and the continuous;’ development 

- of the account Jug systems. There wiJJ be 
secretarial duties. t 

We seek a commercially experienced qualified 
accountant with a strong personality who is 
ambitious and competent: gAhphcanis must 

- have had substantial accounting experience 

: preferably in a- MQricc' Industry^' the prospects 
.. ere. excellent > 

Please send a comprehensive career resume, 
including ■ -salary, -history, ' and quoting . ref. 
838/TT. , j. / 

W. L. Taft. . 

Touche Ross & C04 
; yana£em*Bi-con»fltajrf». - . . 

V 4 LmhJto Wall. BtuUbm- 
LonloaECSM 5UJ- 
■ TH: M-5 b8 WM. 


TAXBVRTNHt 

DESIGNATE 


London 


Initiatty to £12,000 


L v 




OurcSentS are anesteblishedmedhmtsized 
^practice whose range of clients Tnckidfrs large 
-'fllfbqgisundiyMaj^y individuals, many of whom 
are household names. The underlying phHos- 
Ophy of this expanding firm is founded on the 
concept of creative r forward thinking and 
.planning. 

-Asa resist of expansion an opportunity arises 1 
for a specialist in personal taxation to assume 
control of the.ex^nad^'T rT> ® nt - ' • 
Applicants, malefer ferhate, should contact . 
Dowlas Hambies, A.C.A., AsT.I.L, for more 
detailed information, quoting reference 1668. 

AppEtants* identities win not be disclosed 
without their prior permission. ’ ' 


Douglas Uambias Associates Ltd. 
4 to Strand. London WCZH BNS. 
Telephone: dl -836 MOT 
and 3 CoatES-PIace, Edinburgh EH37AA. 

Telephone: 031-225 7744. 


FINANCIAL COMPTROLLER 

tedium sized Lloyd’s Broking Group- require Financial 
Comptroller to understudy and succeed .'.ip near future 
resent financial Director of public parent company. 

applicants should be qualified accountants and suitably 
’ -xperienced: Lloyd's underwriting agency background 
vould be useful. -Appropriate salary, motor car and usual 
■enefits for eligible applicant. 

NWte Box FW26 c/o Hanway Bonse, S dark’s Place, 
Blshopsgate, London EON 4BJ. 


Group 

Financial Director 

JoImBrmnEiigineerhig 

This appointment is to the Board of John Brown Engineering 
which has established over the last ten years a worldwide reputa- 
tion as a manufacturing, engineering and contracting organisation 
In the industrial gas turbine business. Turnover is about £50m. 
per annum. 

In addition to leading die Group Financial Division which pro- 
vides financial control and resources for the operating companies, 
the Direcror plays a key role in tbe overall management of the 
group particularly in the area of current and future development 
policy. Direct involvement in the finandal/commcrcial arrange- 
ments for major international contracts is required from time to 
time. 

Candidates, preferably chartered accountants aged 38 to 45, must 
have top level financial and commercial experience, matching the 
foregoing, obtained ideally in the engineering and/Or contracting 
industries. 

Salary freely negotiable in five figures. Scottish location. 

Please send relevant details - in confidence - to P. Saunders 
ref. B. 37325. 

Thh appointment it open to men and u-omat. 


World wide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


Hong Kong 
Mass Transit Railway 
Corporation 



Corporate Finance 
& Treasury Appointments 

British Leyfandfe current development programme calls for the 
sustained application of modem. sophisticated management expertise, 
throughout toe entire organisation, in orderto achieve our stated objectives. 

Nowhere are these s'alls considered more important, right now, than 
in our corporate financial management functions where the financial 
decisions effected will largely determine our ultimate success. 

Today we are inviting applications from experienced, successful and 
career conscious professionals capable of filling several responsible 
positions within the Treasury and Chief Accountant Departments, based 
at our Marytebone Road Headquarters. London. 

Senior Analyst- 

Policies and Procedures c.£60Q0 


The Mass Transit Railway Corporation has been 
established to construct and operate an under- 
ground railway system in Hong Kong. Construc- 
tion work on the initial system of 1 5.6 km. is well 
underway and rt is envisaged that it v/ill be fufiy 
operational early in 1 980. With the initial system 



tp&i 


including planning 
Partly to take account of this development and 
partly as a resultof organisational review, a senior 
post of 


These (asks will involve dose collaboration with 
planning stall in other divisions. 


Candidates should preferably be over 30 years of age. 
an must bs a member of a recognised professional 
accounting body. Extensive experience in management 
studies, project evaluabon and revenue forecasts vunl be 
essential. The man appointed will nave to be self- 
motivated, capable of working with other professional 
planners and able to deal with all levels ol management. 



Financial Planning 
Officer 

(Ref 1029) 

haabeien creeled Inthe Finance DM*ion of the Corporation 
With responsibilities indudlng:- 

(a) feasibility studies for future extensions Including, 
.Inter alia:- 

(if project evaluation, cost/banefrt analysis and 
' ' - calculation of return on capital for the extension 
asweflasforthesystem as a whole, 
pi) analysis of probabilities of critical factors falling 
within given ranges on cash flow studies of future 
extension asaffecttheProjectasa whole. 

(bj strategic pfenning for fare and other revenue having 
regard to the present end future rate of inflation in 
Hong Kong and feres of other surface, transport 


Appointment will be on contract with an attractive 
commencing salary commensurate with qualifi- 
cations and experience plus terminal gratuity of 
25% of earnings. In addition, excellent fringe 
benefits are provided including accommodation, 
medical, education allowances. leave at 45 days, 
for each year of residential service and passages. 
Tax in Hong Kong is currently at 15% maximum. 

Applications giving relevant details and contact 
telephone number and -quoting the reference 
number on the envelope should Be addressed to: 
Mr. A. M. J. Wright, 

Hong Kong Mass Transit Railway 
Appointments Offica 
25 Victoria Street 
(South Block), 

London SW1H0EX. 







This position involves assisting with 
the develoameni of effective and con- 
sistent financial policies and procedures, 
in order :o ensure correct financial 
mop.egement at afl levels throughout 
the Corporation Ewensive contact with 
I ire management and divisional staffs 
will be required primarily to establish 
and improve existing financial and 
procedural controls and reporting 
formats, and to identify and propose 
revisions where appropriate. 

Senior Analyst - 

Cash Management 
Development c. £5500 

To unCertakc- analytical exercises 
involved »n developing and implement- 
ing procedures for controlling world- 
wide cash How; identifying currency 
e>po=ure and devetaping new cash 
p- anarjemenl techniques Extensive 
contact with senior management, 
financial representatives of other 
multinational companies. banks, and 
ether financial institutions will be 
required. A highly developed intellectual 
end analytical ability plus excellent 
communication skills are pre-requisites. 
Practical knowledge of computer 
applications will be necessary 

Senior Analyst- 

Cash Reporting and 
Forecasting c.£5500 

Responsible for reporting on cash 
positions and toe development ot cash- 
flow forecasting in order to identify 
problems affecting company borrowing 


Ley land 

Mina*: Stemp. 

Mena cement Development Oif-isr. 
BRITISH LfiYLANO LIMITED. 

Leyland House. 174 Marylerbone Road. 


facilities and statutory borrowing 
constraints. Through regular contact 
with internal company finance staff toe 
post holder will compile reliable 
information lor planning short-term 
world -wide cash flow. 

Senior Accountant- 

Corporate Accounting c.£60QQ 

Responsible for assisting in the 
preparation ol monthly and annual 
consolidations (incorporating Profit and 
Loss Account Balance Sheet and 
Financial Reports) involving particular 
responsibility for reviewing or preparing 
the sub -consolidations of toe more 
complex groups or overseas companies. 
Liaison with Treasury Taxation and other 
financial departments will necessitate 
good communication skills and an 
analytical approach to toe overall task 
of establishing in-depth financial data. 

Dealer- 

Currency Management c. £5500 

To undertake foreign currency and 
domestic sterling deposits and borrow- 
ings, and foreign exchange transactions 
m accordance with toe strategies laid 
down by company management Close 
and regular contact will be required 
with banks, finance houses and money 
brokers to ensure maximum benefit 
from favourable market conditions and 
opportunities. An ability to work 
accurately under extreme pressure and 
to make decisive moves in toe markets 
. is essential. 

Candidates for the above positions, 
should wrne dearly indicating which 
position they are applying for. together 
with sufficient educational and career 
details to make an application form 
unnecessary fn at I cases candidates 
must possess a formal professional 
Qualification and at less : 2 years 
ooprop’-ate experience. Knowledge of 
the incomes, e mdustn' would be 
aa\-j;itageous. Terms and conditions 
ot employment are excellent and include 
car plan plus 5 weeks annual holiday 
Closing date for applications 



County of Cleveland 

TREASURER’S DEPARTMENT 

ASSISTANT LOANS AND INVESTMENTS OFFICER 

SALARY RANGE £3,678_£4 V 857 

J - Salary dependent on' qualification* and experience. 

;Tfie person, appointed would be part of a small team administering the Superannuation Fund 
Investment portfolio (value £20tn. with annual investment of £4/5 million per annum) and the 
loan debt of the Council (totalling £230 million) in day to day cash Row management and longer 
term funding operations. He or she would have some relevant experience in banking or invest- 
ment and a suitable qualification would be an added advantage. For the person of the righr 
'calibre chefre will be further career opportunities within the section . in the next few years. 

.'The working environment is extremely pleasant in modem aJr conditioned accommodation. 

The County offices are centred in Middlesbrough with easy access to the North Yorkshire Moors 
and. the coast. 

: Temporary housing accommodation may be available and' some assistance with removals. 
Application forms may be obtained from County Treasurer. P.O. Box 103. Municipal Buildings. 

: Middlesbrough. Cleveland TSI 2QH. Telephone 0642 248)55, Ext. 2257. Closing dace 8th 
November 1976. 

If more general Information Is required please ring Mr. Lowyry. Ext. 2315. 

-Please quote reference AL /FT 


Financial Controller 


Home Counties 


3RAV1NER a major engineering subsidiary 
of Wilkinson Match Limited, requires a 
Financial Controller. The Controller, who ‘ 
will be a member of the management team 
reporting to the General Manager, wifi be 
required to provide a first class Financial 
service and contribute to the profitable 
growth of the Company. 

Applications are invited from qualified 
Accountants (ACA — ACMA — ACCA) in 
age groups 35-45. 

This challenging opportunity demands 
previous experience in an International 
Concern with established control and 
reportina procedures, including line 
financial management of manufacturing 


operations. Knowledge of .-expert 
' procedures is also essential Success in 
this job could open up opportunities in 
general management. 

Salary is negotiable and is unlikely to be an 
obstacle for the right candidate. Company 
car, executive pension scheme, and a 
subsidised private medical scheme are 
included in the benefits. 

(Ret: D6533IFT) 

REPLIES will be forwarded direct, 
unopened and in confidence to the client. 
They should include compreftens/ve career 
details, not refer to previous 
correspondence with PA and quote the 
reference on the envelope. 


PA Advertising 


H>de Park Howe. 60a Knightsbridge, London SW1X 7LE. Tel: 01-235 60b(i Telex; 27874 


A member ol PA lrnern3iiena‘ 



The leading authority on the selection of financial management 



DIRECTOR 

Our client, a rapidly expanding company in the 
'electronic control systems field, wishes to appoint 
a financial director to replace the incumbent, who 
-Is returning to his home overseas. The company 
trades internationally and is part of a major 
international group. 

The ’successful applicant will be' a Chartered 
Accountant, or equivalent with a minimum of 10 
years experience in Accounting, of which 5 years 
would have been in a senior management role. He 
will report directly to the Managing Director. 

Salary is in the region of £8,500 p.a,, plus a corn* 
pany car, BUPA and other benefits. Send for 
application ferns and the job description to: — 

W. A. Davis, CA, 

ABMITAGE & NORTON, : 

. v. Haditt House, _ 

^ Southampton Buildings, 

Chancery Lane, 

London WC2A 1AR. 


COMMODITY ACCOUNTANT 
Qua), or unqiipL Rnpomibto lor 
Hioatfely maiug*tt«nt and y«»rly 
atatutory accounm. to rvporr to Group 
Financial Controller. Terminal market 
experience ao<l a** 25-40 preferred. 
Salary negotiable. Apphr Hr. G. 
Stewart. CbarterkmiM Appointment!, 9 
Gu Newport Street. London. W.C.2. 
01.836 2377. 


London W.1 . 


MANAGEMENT 

RECRUITMENT 

& 

TRAINING 
APPEARS 
ON THE 

FOLLOWING PAGES 


Assistant Group Secretary to £6,500 + car 

This key appointment offers both job satisfaction and depth of experience over a broad 
spectrum to a competent, self-motivated Chartered Secretary. It arises within the 
headquarters of a public industrial Group operating throughout the U.K. and in Europe. 
The successful candidate — probably aged 26 to 32 — will be responsible for a 
comprehensive and varied range of company secretarial matters including those relating 
to Group property and insurances ,_Sound, relevant experience in Industry/Commerce is 
essential as is the necessary presence and personality for numerous dealings with 
people at ell levels both Inside and outside the Group. 

Telephone 0 1-836 1 707 (24 hr. service) quoting Ret. 0650/FT. Reed Executive, 55-56 
St. Martin's Lane, London WC2N4FA. 


,.%iLoridj)n l^Bir/jrijRgHam . Manchester -,Leeds . Edinburgh. Nottingham ^P.aps.' 




c. £15,000 Middle East 

Is required to provida complete finance! back up services to one of toe most dramatic 
cfeuetopmert projects in the MiddteEast, trootongtiie virtual creation ofa township by a 
joint venture bd^^mintematonalcon^anyand a national govemmert 
The kieaicancSd2tfiw#lbea30-^y^cWd(»tered accountant whoisusedtovmrk^in 
a smaS management team Le. roiling up hissteeves, tafcngdedsicifis, ami writing directly 
with the chief executive. He should abo be £«$e cr mamed without children though toe 
client recognises the selected candidate wffl probably be a compromise on this ideal 

Terms are negotiable around $25000 {substantially tax free), free housing and cat; 3-4 
weeks hdiday with rehtfn atr fare paid to the UK, 2r3 year contract, etc. 

Please telephone (do not write) for an application form ref. 160 to 

MANAGEMENT CONSULTANTS 
t SELECTION 3 LTD 

01-6298633/7388 
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personnel and other specialists vices, or industry and com- he less capable even academic- merce, high IQ is tess important 
of notionally similar rank has merce. .ally than someone with poor than personality attributes such 

disappeared, and that in the Now, to anyone who believes grades in only four difficult '-as tough-mindedness, practica- 
senior levels of £30,000 salary that a necessary element of pro- subjects such as physics and lity and extrovert traits such as 

upwards personnel directors fessionalism is ensuring that chemistry, who is thereby responsiveness 

are trading to be paid more one avoids using means which screened, out This is important because, at rndverettfei lbn- 

even than financial directors, are inappropriate to the ends of More ^ ^ ^ ^ each higher level, the people 

One element in the growth of the work, the reliance of re- ^ which a person gets good screened in are likely, on 
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creasing weight of legislation on represent standards in any referenced device the differ- ^ em to be central to academic Bristol 
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selecting and preparing people 


This Report was 
written by 
Michael Dixon 

Education Correspondent 
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that the old differenttal of per- progressing to middle or senior English language— and who is in most managerial jobs, around him still critically even Ulster 

in the pay of rank whether in the public ser- thereby screened in— could well especially in industrv and com- though politely 
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Now there is 
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IS PERSONAL SERVICE ATHING 0FTHE PAST? 



Certainly not where PER is concerned 
Here is a typical day for one of our senior Consultants, 
ft is devoted to giving a personalised service to each client 
starting by taking an in-depth brief on your recruitment needs. 

if advertising is needed-to give you the widest possible 
■coverage of candidates-your personal Consultant wfll arrange 
it for you - ■ 

In addition, he or she wiH check the details of the many 
htgh-cal ibre jobseekers al ready known to usand makea selection 
of those with the qualifications and experience you're looking for. 

Afterthis, it'sa matter of siftingand interviewingapplicants* 
then providing you wjth a final shortlist 

Commerce, industry, public corporations -and local 


authorities have all successfully recruited staff through PER- 
not just in the UK. but throughout the world. 

And it's a personal service from start to finish. 

For full details of all our services- {including information 
on our most competitive fee structure), get in touch with your 
local PER office. 
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and EXECUTIVE 
RECRUITMENT 


Several of the country’s senior company 
and personnel directors nave come together' 
to form a new company which is without 
equal in the field of senior executive 
recruitment. 

The company will demonstrate that first- 
class results in this field can be achieved with 
a rapidity which does not sacrifice standards. 

A natural development of the largest 
private recruitment organisation in the 
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The largest executive recruitment consultancy in Europe 
Bringing good jobs and good people together nationwide and internationally. 


47 Davies Street, London WiY ^Telephoxw , 
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MANAGEMENT RECRUITMENT AND TRAINING II 


Come to the Queen’s 



. • meeting by appointment in top- 

I § | floor offices, true; but a lot of r ■ A * * j 

ecniliqiies OI Training to 

1 . tmpC of tonic allowed to see ! 

any sort of boss at alt. That « T 1 O /^V 

•. :• 0 ‘ indica led a considerable change Tj I 8 T || § J V 

I was needed in the way that the Ci L J %A-JL UV^UV 

-P.O I Ol*T|/ | II recruitment was seared.” A X 

I l i I I l f i ( " •‘Yes,” adds his wife, “finding CLAIM that, tu be fairly This suggests That in organ- 

• .. . • ' «Niir JL. 01,1 what a person ‘has to du in ca ]| ec i professionals. an organi- lsauons of any size the bulk of 

. ■ . ' : . a l ub ls , " 0t ,, rau S h “ sc . lo 1 you ; nation's approach to managerial managerial jobs are structured 

QUOTE yau an aphorism." we'd cal! a cheek to see whether For the process to be carried unless j on also find out abuiil inan p UWer must proceed from so that each imposes a weight of 
,%i W.Valcrie Stewart sweetly, their techniques of .choice out productively, exportness is wc culture in which it has io be L , are f U { analysis of j{ S needs, demands un the manager’s 

Ve'arc : three thrags that no worked, in terms of the later needed at least in its design. Ai done. The particular ulus. a ppjj e5 equally t 0 i raining, ability, which are not subject to 

\ L- i, P - joJ haflu- careers of people wbo tod wme present, Andrew and Valeric ^f ,,lon was . a J ob 1,1 Fortunately, companies have to the choice of whoever 

'v ‘ m>bn ln-V 10 work for them.” said Dr. believe that they are the only Algeria, where the recruit a «j 0 o<i deal more happens to be appointed to the 

' N? ^SSSSi«>le " She Ionk'pd Valerie. ? And only tour of them specialists or their kind in *'‘ )U J d / ,0 . 1 ? J i i " ,al ? I( ? rigorous since the 1960s bonanza post. The cumllary. surely is 

' were making an effort that Europe who are working on the the technical duties, but be of a xv j, en a training officer's effee- that if the training of the person 

" -g.ii. ._^.<ouki be described as adequate validity or assessments or man- Personality to cope with having i ivenes s seemed to be judged appointed has not provided 

" «tend .j' lo validate their techniques. agement potential. But as other ^’Dnrdmaic.s ^ relatives con- by j, ow much grant he could awareness of what these objec- 
**• ;sl.* besiim ner, looked .. this was disturbing sources of advice in this 1,1 the offices and only j us tify claiming from the indus- live demands are and that they 

- - ou an " in view of the Equal OppOrtUni- country they name the Inde- P° £lal ^ vommum cabon with his trial Boards, and hotel ball- must be satisfied, as well as the 

' ^R-SH-^fiS n fc 2S: ,ies CommlssioTlSd tte tegis- 3 LXm and ** *£“ "' .*« "™i- roo raS re^lar* , cured ak,il» «, satisfy then., then the 

- ^ solution! f you don t know j at j on on race relations, ."Under Research Centre in London. . j nve a ! 1 ' * hp Stev, arts pom- courscs 0 n such topics as “the result will be a confused and 

-the problem is. ehallease it surely isn't going lo and the psychologists' section 1ct V °, ut ' 7 * s "° usc ‘. bail,IR nature of chanae." debilitating upheaval through 

- -*e Stewart team of indus- ^ enough f Qr a company to uf the National Foundation for S PossiM>' M | aa » the large pari the organisation, with effective 

» psychologists were discuss- slale: ‘well. such-and-such a Educational Research, wlfich ^ r t lht ^ n . Ih 1 ^ of ™ aoa ^ enal twining across established working practices 

'*eir long-standing research caoc iidate didn't match up lo has offices in Windsor and ?, equ , e , mana seria success or thc country is now concentrat- being disnepted as everyone else 

- ‘ consultancy work on the such-and-such a one of otxr con- slouch *“ c ack °f ca " , P rc “ lc | e i d ing on improving the strong, jries n> change to cover the 

- tsmenf or management djtions'." ‘ ny a set oi generally applicable rather than finding a relatively deficiencies m the new boss's 

- jitud' in different The "be«t wav to proceed “ e effective also, the factors. Thar notion is wrong, harmless alternative occupation style of work. 

- &»»■ And their basic 3 e«,rdin B To S?S&J£ U to “"*»?£“ Across the whole of their for u» weak. Even so. thc thm m 


Training to 


a purpose 


new fully-equipped conference centre 
close to London, Southampton, 
Heathrow 


Th»- Queen's 1- tlic perfect setting fora successful 
i<jii!'e!i.*nie nj- function. Our new pui'pcyr-bmlt conference 
.-.•.nil* :«-ati:re? sound pjMvifing.nir conditioning, audio 
;uv! vide* * equipment wiih n.^ idem in 1 ;u; com nu ulution for 
tip to ii»Uk*u?g3UMi.Thc main suite enn be sub-divided and 
svmlir.it f rooms ore also available plus aeepnr.ue 


banqueting suite. All bedrooms hove private bai h . radio, 
coi* Kir TV , tiial-out telephones . full centre! heating. 


Kniov out-of-town charm. With superlative cuisine. 
Attentive service. Restaurant. Coffee S nop. Bar. 


Contact : Sales Executive, 
Queens Hoiol 
Lynchford Road, 

Earn borough, 

Hants. 

Tel: 0252 45051 


Queen's Hotel Earnborough- Hampshire 

Anchor Hotels - not too big to care 
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^rrfiUe • •iuiSSr"'S , naUonal ? hlch they have identified fir e7ter things by givini' hfm toSSfy 

: S 3 Kaa=S*SI « “«=s?S “S’„r. ” Z 

• '.® a h - hnw “The head office was gearing property among all the success- Stewart's evidence mentioned in ' jUnns indicate that in many a 

*** (? r an asseWBettOfbow * f„. M , h r other twn-third« varv an adiaccm article .s in- company that would not object 


wanted 


- ,1e to. fulfil them, profes- company regards as successful 


LET US FIT INTO YOUR 
TRAINING AND MANPOWER PLANS 


STRATHCLYDE BUSINESS SCHOOL 


_ *. nt i,.„, i lie neaa oiuce was ceanne P roper iy amoni; an uie succpm- aiewwi » c» iucull- menuoneu in , ■ . - . 

- Aile soecialist recruitment Sr ihe M^rnT^ne ilself to attracting and selecting ful. the other two-thirds vary an adjacent article is f om Jf any 

SfteriL a nri ^hnin^of P^ple on the grounds of their according to the situation in sufficiently persuasive that this '• bmng called sophisticated 

- ^ahs copiously used in this Initial selection and imSottm »hich <he pactieulac nionascc .s js an 1,^.1™”,* a erntmonitations 

>' lUy ^ften il’Sl' II.'E'f'to cEanSS' *n compuiN of a -slur ym.'ve been ihinkine 1 will cue some 1, Z*i ^ '»?"»«•“ “ 

- Gi.e^ . n.io,™o™^mber >««> “ fcirlv large si/e. But that a good manager .s a trans- from the work of another Dr. ="'< ™ er a! 

°rt t&3£nt) toe ^ Stewarts usoall, toward^ 5D of iXle furtunatci >' 1 tl “ illcd lhal ' terahle manager.” Valerie Stewart -Hnseinary of Oxford na*r.jag programmes. 

- ilfrtKhlSt that the' ‘irvijef St thi n^fh-nLr area t^he m '* hl 10 spend somc luu<? K° in K -Stewart concludes, “then think Centre fur Management Studies fruo. such a cunimum cations 

^ ^•*SS£2»«2i ™ round with people actually again. Our evidence is that it -on huw managers' jobs are service i- important. But it 

loftett handioapped through studied, the review can be do e job. It did involve juai ain't mi." done. M.r.-ly should be only a second- 


PROVEN EXECUTIVE COURSES AND TAILOR-MADE 
PROGRAMMES. 


WHY NOT DEVELOP A LONG-TERM 
INSTITUTIONAL RELATIONSHIP WITH US! 


- lieiitly think that the services in the particular area tu be ' Jft h Zl »rt.. 3 5 Z~.,n n, , 

: asjtra. m b^'meat Trs™, *** >■* 11 •»”*« ^ »-■> 


- 3iise^tfte bulk of companies, designed questionnaire. Wilh 

- ;bugb' they believe they fewer, said Dr. Andrew, thc 

what they are looking for only course is a series of inter- MT *1 

' -Mple at the Interview stage, views. “I find that each one |\ /■ 7AT* /^\ 1 “I 7 

" iotbother to check whether needs about three hours, and I \f I III II I \[\l I I I II flllvV 

" tt they are accustomed lo although that sounds’ exhaust- JL T JL LiAA L/ V T V^JL k/ ? 

■ tingr for has much, if any. ing, it can be very enlightening JL • , 

trtnee with the established for the person in the hot seat. | 

l y J!™- “™ BEGINNING to think we policy to promote the optimal hire-in computer processing of 

*SSeerkil ^eiec^on and renllv he sThf "do v™ realise should stop calling it manpower use of manpower has never companies' information accord- 
managerial selection arnd cenlly he sard. Do ou realise . ^ „ .. D Qj Ve been, not only more critical, but ing to a range of standard pro- 

notion practices prevailing I ve ju^t been telling you things "L’Z_ e r w.k n ..i. t n win « 


s-mce i- important. But it 
surely should be only a second- 
ary function. The proper 
primary function is working to 
provide the organisation with 
the best self-knowledge that it 
i- possible to attain. 


Phone or wrire Prof. M. B. ATHREYA. 


Post-Experience Convener. Strathclyde Business School. 

130 Rottonrow. Glasgow G4 OGE. Tel. (041) 552 714J. 

(in the University of Strothcfyde Division of the Scottish 
Business School j 


mv'Tob IdMrftknw Purkias ‘ tech^l director ol also more difficult to realise lo grammes. For anyone with a 

_ . “ * tKrt liiofitntrt i«F kfmnniritp th<> leiisp that mistakHS. uncp terminal and aiifficienllv oi'gan- 


hem were making anything I knew myself?” 


Training 
Manpower and 
Organisational 
Development 



Industrial T rainingService 


73/75 Mortimer Street 
London WIN 8HX 
Telephone 01-637 SB76/7 


-tPM Stand 1 No. VS 


the Institute of Manpower the sense that mistakes, unce terminal and sufficiently organ- 
studies. “It could give the made, are liable to be extremely ised material, the processing 
wrong impression of what's pos- costly or durably bedevilling, can be carried our and the 
sible or, iu a human world. “It's nonetheless true for result produced almost by 
desirable. being a truism that if you’re to return over Pu>t Office lines for 

"The process boils down to have a manpower policy, it cant a fee of between £10 and £20 
analysing the trends affecting be worked up as an isolated a lime. 

you in the past and now, and activity, but has got to be built “But be warned." the IMS 
using that to improve your pro- v nl ° the responsibilities of the technical director added, “at 
fessional understanding of what w,, ole of management- The {he 0nd nf tt]C day j,- s im jik e j > - 
may be your future problems, trouble is that even though fhat L . an knuw much inore 

That’s nowhere near the status other managers may have are nrobablv 

of- producing the 1 ^golden tablet acknowledged in their minds than whether ^ui are probaUJ 
that you could call your plan, that personnel is no . longer heading fm a need to recruit, a 
is if?” \ simply a service to them, it need tn reduce, or a period of 

Clive Purkiss nevertheless seems har d ror many of them stability. Still, when you con- 
thinks that the process is to recognise it in their practices. s,id e r the strain that an unfore- 


Let our specialists 
find your specialists 


For further detaHs contact 

Norman Philpot 


I important at a. time when 


“ But that recognition has got seen shift from one tu another 
to be won. and I've no doubt can throw un a company's 
that it's part of the personnel management. I'd think that's 
manager's job to win iL And enough by itself to justify the 
I've no doubt either that man- effort." 
power pi ... , well let's call it i 


BrouTihjw Hour*? 
50 51 High Holbom, 
London. WC1 V uER 
Telephone: Ul-41/5 34 W 

Ovei leiegr jms LLOEK 


Lloyd Executive 

i-jw House, a-n Specialists 

lh Holbom, l \ ) Banking. In 

A/ClVuER S AIM r S Managenw 

-405. 34 W [ ] f j Sloriibroki: 

nsLLOEX I I ■■HI I 1 Researcfu 


Specialists in Accountancy. 
Banking. Insurance. General 
Management. Marketing. 
Storiibroking and Incomes 
Research. 


& Associates Limited 

SEARCH TRAINING 


- a personal, professional service in senior 
executive .selection. 


. — intensive, taifor-made courses forsenior 
executives in personnel selection and staff 
appraisal techniques. 



Contact: Philip P/umbfey or Alan Endicott 


Plumbley/Eridicott & Associates Limited/ 
Management Selection Consultants, .. 

Premier House. 1 50 Southampton Row*, 
London WC1 B 5ALTe! : 01 -278 311 7. 


recruitment needs 
with an accountant: 


Simply because we are qualified and experienced accountants 
who have been specialising in the recruitment of financial person- 
nel for the past six years. 

During this time we have successfully carried out assignments 
in morethan thirty countries for appointments up to Group Financial 
Director level. The companies concerned have ranged in turnover 
from £100,000 to £1 0,000m, and in activity from cosmetics to 
computers and from stockbroking to shipbuilding. 

In addition to our assignment services we also have an arrange- 
ment with many of 'the' major commercial and industrial companies 
whereby we regularly introduce to them the younger accountants 
whom we have assessed as being suitable for a career within 
their organisation. This service enables the company to recruit 
selectively, rather than being forced to "come to the market" with 
an urgent need to recruit. 


If you would like 'to discuss our approach to financial recruit- 
ment in more detail please contact Ronald Vaughan A.C.M.A. or 


Ian du Pre A.CA 



Douglas Uambias Associates Ltd, 

4 10 Strand, London WC2R0NS. .11 

Tyephon&ifit 42369501 1 I 

and3CoaioiRlace.EdinburDhEH37AA. 
Telephorte:£Gl-2357744. 

: COMMERCE & INDUSTRY 


just manpower management, can 
help. Take the cost of manpower 
relative to the value that the 
particular business can add, lor 
example. If you could produce 
a belter understanding of that, 
then you could be on your way 
to getting line managers to 
accept that tqaapower is now as 
important as capita)." 

Government's acceptance of 
this belief is - denoted by its 
interest over the past decade in 
developing the supply of man- 
power information at regional 
as well as national level. There 
now exists the basis for pro- 
ducing reasonably reliable data 
across the country. But the 
particular information wanted 
would vary widely from one 
concern to another, and would 
almost always be wanted yester- 
day. The cost of effectively 
catering for such needs with a 
national service would be great, 
and possibly not justifiable even 
if it could be afforded. 

“I’d say it's best to start 
looking internally at various 
trends of the business.” Dr. 
Purkiss continued. “Trends in 
the general character of the firm 
ris u vis its need for peopie. 
Trends in the utilisation of man- 
power — how many peopie have 
been needed to produce a given 
added value. Trends in the com- 
pany's ability to retain people. 
Trends in its ability to recruit 
different types of people from 
outside." 

Once a personnel manager has 
collected the data, there is a 
variety of services that can be 
called on to help m interpreting 
it. “The Institute of Manpower 
Studies itself can provide train- 
ing as can several of the indus- 
trial training boards” Clive 
Purkiss said, “and we also run 
a manpower survey that can pro- 
vide comparisons of other 
people's experience at a 
retrieval cost of something like 
£20 to £30 for a full report on 
a particular occupation. Local 
employment exchanges can 
also provide comparative data 
in the national sense." 

Numerous *&aJary surveys are 
also' available on the open 
market, whether as a by-product 
of recruitment consultancy or 
as a specialist service in them- 
selves. All of them, however, 
call for wary interpretation 
because the extent to which 
they are applicable to a particu- 
lar firm can be heavily condi- 
tioned by such factors as the 
difficulty of reaching an ade- 
quately accurate definition, of a 
given occupation, and the com- 
position of the sample of people 
and/or companies on which the 
survey is based. 

Another type of service is 


WHAT’S THE POINT OF A CONFERENCE 
IF THEY MISS THE POINT? 


At The Heathrow Hotel we do all we can 
to make sure they don't. 

For instance, in our 262-seat York 
Videotheatre we have almost every feature 
you could want. Including closed-circuit TV 
at every seat. So charts and illustrations can be 
clearly seen, down to the last detail. Even 
in the back row. 



travelling to get what 
you’re getting at. 

There’s our 
Swimming Pool, the 
Sauna and the Solarium. 

To tone up the body 
and hone up the brain. 

And two restaurants. 

Plus the magnificent 
Flying Machine Bar. And the Sir Francis 
Drake Disco. To keep them on their toes 



M: 


Then again, there’s the big exhibit which 
has to be seen to be believed. It’s incredible 
what we can get into our Wessex 
Ballroom. 







consider, even 

conference complex in Europe. 

There are 700 bedrooms, for example. 
And no more than a lift-ride away. 

So delegates won’t be too tired from 


when boredom might be driving 
Jglgj them out of their minds, 
or out on the town. 

If you’d like to know 

j§F more, just write to us. ^ 

^ Or phone our conference 
manager at: The Heathrow 
Hotel, Bath Road, 

Hounslow, TW6 2AQ. 1 1 Wop 

Telephone: 01-897 6363- L f 1 0 



The Heathrow Hotel 
Conference Centre 

Just a little more know-how. 
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k°n^”andGrfmsby 


_ L Tel: 01-253 9965 

The builders whove Been 
giving a comprehensive 
service slnc&iMQ 
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Macmillan adds his voice 


to calls for coalition 


Br RICHARD EVANS, LOBBY EDITOR 


ME. HAROLD MACMILLAN,: combination, of men to produce declared. 

former Prime Minister and Con- the right common policies. *t was to get this spirit of unity, 

servative elder statesman, last “You. are tempting me, you unity that he was now advocat- Ashed if he was calling for a 

night added his voice to calls for Know • • . Mr. Gladstone, formed ing a government composed of coalition, Mr. Macmillian said 

a government of national unity, bis last Government when he was more than one party. ■ ■ that it was now a dirty word. 

In bis first maior 'intervention ^ and I am only 83.” he said. Mr. MacmiUan- saw no point “England doesn't like coalitions, 

in conteSSrary DOUte since You mustn’t put temptation in ia heldnig an early Genera] Elec- but - the curious thing is we’ve 

he iSS as^toe master 13 my way." : ■ tion. as. this would merely result always had to come to them in 

ye STS? KSfs £ Mr. Bacmiltan, Prime Mite* 

»« ZESTti * ” SfcVT, T io Haunting memory 

8TMTO3KM -S-JKJSS&tt/SlE 

ha? £*%£ **** ; Mop controversy,. he won : tien. J3f 

James Callaghan, in mind as the T l- iu dered whether the Conservatives “Tm » calhng for a Govern- 

leader of such a broadly-based ,n JS* #1!?!™? woukl be able to govern if ment what 1 call a Government 

administration, but added that rtacbed SH,5£? Q returned with a majority of 3J> 0 f national unity,” Mr. Macmillan 
“somebody will come along, of was r SJOHHiJ? T? or 4 ° because of the. “ tight feel- replied. He accepted that, the 

course.” ■® r t ,^® ve FI™ eilt . mg of animosity-’ He did not Labour -Party was haunted by 

Some MPs thought Mr. Mac- “tional ; uniy. -we either just remember in the past the degree the memory of 1931 and Ramsay 
m illan’s forceful intervention in slowly shde d own ..and -do wn . . .. 0 f bitterness between, people of MacDonald, but that was no. real 



required soma effort at national 


on way 
back 


By a Special Correspondent 


an interview with Mr. Robin Day °. r ** 11376 a Communist re ^ 6, “: different classes there was now. analogy with the current situa- 
on BBC television could act .as 000 ’ “* wft Tn9k ^ an effort 


or we make - an effort 
a catalyst to demands for some such as we have made in the 


tion. 

- na^t Those are the alternatives ” Spectre The • trouble at present was 

co°ii« Twa, not just un economic 

the event of a worsening econo- hsve t0 tak ? /«>“« un ^ Lar matter, therefore, but a moral fw P e e< L2 m fotace 

mic or political situation - measures and for two or three and spiritual question-and be ™i?_ ^Tlct m Li 1940 

years it would be like the war. did not see how an early election b 60 ? 16 to act as in i»±u. 
fhancmahV There would be failures, like would help the country to work He agreed that it was not 

^udnaiusuic Tobruk and the fall of Sicga- together. feasible to talk in terms of a 

His remarks will hot he- wel- pore, and sufferings and prob- Mr. M acmilla n seemed to be national ' Government including 
corned by either Mr: Callaghan ably more unemployment for a raising the spectre that Tory sucb diverse figures as -Mr. 
or Mrs. Margaret Thatcher, the time, but a Government that felt leaders fear most — that a Con- Michael Foot •• Mr. Anthony 
Conservative leader, both of it bad the broad support of the servative administration would Wedgwood Benn, Mrs. Tbatcher 
whom have staled time and again people would he able te get inevitably find- itself opposed by and Sir -Keith Joseph. - 
that they do not consider a through these .years much more the trade unions and unable to Politicians on the extreme Left 
government of national unity easily tban any party Govern- govern by itself. of the Labour Party would not 

would solve the • country’s ment. He rejected, however the sug- want to join, but in his- view 

difficulties. “ It is like war in a sense; gestion that a Tory Government moderate trade union leaders 

During his bravura per- it's there to be grasped. There would be no more able to pro- might be willing to fill tbe role 
formance, Mr. Macmillan was is a chasm before you can cross, vide a solution than Labour. He played by Ernest Bevin in 1940. 
asked if he would have relished but there it is shining on the thought it would give better what he foresaw was a 
the prospect of forming a other side; and I want our people Government, but there were .Government of the Centre drawn 
Government containing the right to do it together,” Mr. Macmillan these “ certain conditions ” which - from all parties. 


MPs press 
for probe 
on Poulson 
allegations 



growth rate for Britain 


By John Hunt 


BY GUT DE JONQUIERES, COMMON MARKET CORRESPONDENT 


BRUSSELS. Oct. 20. 


ECONOMISTS AT the EEC Com- that Britain's growth rate next adding that such an objective, 

mission believe that Britain's year might be as low as 2.5 per combined with the need to im- 

faces i real economic growth rate may cent- compared with an expected prove the balance of payments, 

e for fan below 3 ner cent, next vear EEC average, of 4 per cent He leaves no room for an reflation- 


THE GOVERNMENT 

strong and growing pressure for I fall below 3. per cent next year 


a full Parliamentary investiga- 1 — the lowest for any member of forecast growth rates of 5 per ary moves in tbe near future, 
tion into allegations that three i the ’Community.- • 6enL for Germany, and between In general, the report adopt 

MPs could not be prosecuted in . rMnmi ~> nrt „, nrtrt nilh _ £ P cr «nt and 5 per cent for a cautiously positive attitude!® 


connection with the Paulson 
case because of their constitu- 


adopts 

J Commission report pub- France. ... wards the outlook for EEC 

, SSSfh' of t if5c r ’ri»a^^S?r S nT^ Although the report was pre- economies next year, while em- 

8S"AiSS!r “ before tee tigMeoins. of 

understood to be already in tbe credit policy earlier this month, existing climate of uncertainty 
process of revision to take the Commission praises U.K „ . . . , 'r’ 

account of tbe effects of tbe authorities for tbeir overall eco- n HaterKamp said that the 
recent tightening of British nomic strategy, and it suggests 3ad „J’ 6c ? lve(1 , no 

credit policy and higher interest that It should be possible to aim 

BSSS'sSiftfifLffiSJtadlr: I be te *ive?S Sg*8JS"«Jffi &£££' SS5JSS*« 

swas* duc - - “ KftK- — 

Herr .Wilhelm Haferkamp tbe It recommends that the Gov- measures were considered 
EEC Commissioner responsible emment aims at an annual aver- necessary to help individual 
for economic, affairs, said at a. age inflation rate of no more countries out of economic difficul- 
Press conference this afternoon, than' 11 per cent, next year. ties. 


MPs on both sides of the 
House were clearly dissatisfied 
with a lengthy statement from 
Mr. Callaghan In answer to a 
jrivate notice question from Mr. 
Javid Steel, the Liberal leader. 

Mr. Dennis Skinner, a leading 
Labour Left-winger, ‘ claimed 
that it was merely a " cover-up.” 


Speaker to rule 


The Speaker. Mr. George 
Thomas, will rule to-day on a 
submission by Mr. Michael 
English (Lab., Nottingham W.) 
that either The ' Observer news- 
paper, which made tbe allega- 
tions or at least one of the three 
MPs, was guilty of contempt of 
the House. 

If the Liberals are dissatisfied 
with tbe Speaker’s ruling, Mr. 
Steel will press for a full investi- 
gation .by the Committee of 
Privileges into the allegations. 

- Alternatively, he may try to 
get an investigation by a special 
select committee of the type 
whicb ruled on the expulsion 
of Mr. John Storehouse. 


PEKING, O&L 20 

TENG HSIA O-PING, the most 
vilified man in .China since the 
fall' of Mao Tse-tting's- one- 
time . heir apparent. Lin . Piao, 
seems firmly set-on the road 
to political rehabilitation. 

Teng was stripped of all his 
positions in April -r- as vice- 
chairman of the Chinese Com- 
munist Party, senior Vice- 
Premier of the State Council 
and acting chief of the armed 
forces. 

Tbe posh against him was 
inspired by the so-called 
radicals in the party’s central 
committee, led by Chlang 
Qiing, Mao’s widow, who are 
how in disgrace and under 
arrest themselves. Teng was 
charged with being a “capital- 
ist roader.” 

Divisions within the party 
central committee about . the 
extent of his “crimes” and the 
justice of Ms fate were 
apparent from the compromise 
decision taken at. the tlnte 
which was to. allow him to 
retain party membership “to 
see how he behaves in the 
futnre.” 

Tbe decision now provides a 
loophole through which Teng 
conM resurface for the second 
time in less than 10 years. 

For the first time since his 
total eclipse six months ago. 
Teng has been referred to offi- 
cially, on a wall poster at 
Peking University, as “former 
Vice-Premier Teng Hsiao-ping.” 
For months past he has been 
described as the’ “arch un- 
repentant capitalist roader.” 


Minor 


The poster charges “ the 
gang of four” (referring to 
Chfang Citing and tbe arrested 
radicals), in a . long list of 
“ towering crimes,” with “ con- 
- cocting elements in the matter 
of criticising former Vice- 
Premier Teng Hsiao-ping.” 

Tbe charges laid against 
Teng, that he did not give 
priority to class struggle,, that 
he put economic development 
first, that he criticised revolu- 
tionary opera and rried to 
negate the results of the cul- 
tural revolution, are minor 
next to the accusations now 
being made against those who 
engineered his overthrow. 

The Central Committee of 
the Communist Party could 
conceivably deride, after a 
decent Interval, to bring Teng 
back into the top job. 

Known for his blontness and 
biting tongue, however, Teng 
may be rehabilitated but denied 
office. What to do about Teng 
could be the cause of the delay 
in an official announcement 


from the central committee 
about the premiership, still 
tbe bands of new party chair- 
man Hua Kno-feng. 


On another day of y$ry-. slack 
trading the market was pre- 
occupied with rnznom& Tester- 
day, the most dagag i n g jj^hg 
that MLR is about to xo oip 
again: the bnBc of .fhe ^L'in 

equities came in thdiate- after- 
noon. and the nervonsnM? was 
starting to infect, the short end 
of the gilts Bst A mote realistic 

fear is that Bank baseplates 
could have farther : to rise "even 
if MLR stays put Midland has 
joined Barclays .on 14 per cent; 
and money market iates’ were 
noticeably firin’ ’ yesterday, 
especially Tor . periods - out. 
beyond three V -months. -The . 
flattening .of the yields curve 
here is an indication that the 
chances nf lower short rates are 
not being viewed as optimistic- 
ally as in the 'past week. . ’ 
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that a tateover ifigy 
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whichitS: - 


seem to be 
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In the. gilt-edged market the of perhaps 1} pquiS tb ^ per likely :ta>provideoi 
■ of the Government cent. V . of some .’ fiuhgs? 


- STiWf fUPl 
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behaviour of the Government cent. of some ~ things' 

Broker “this week has been At the same time* the rate happened on - the - 1 

causing^ much .peculation. . If of cost increasea.Has'moderated *of me company pertor fiTc; ’ : 
his’ ostentatious ■■ withdrawals sharply. . Its wager- awards are years. \ 


from, supplying, tiie - long tap made - in October and April, Qri^naUy a gpeybnnn. -- ' 1 : 1 

at 96 J ahd th0n-96f (after ^vhat which means TSiat wage cosfe operation in.-Gl^gbi| ~ ‘ ' 
seemed to be only very small may not have risen by much company re^pirearSd jp 
genuine boyingy^prescartedran more than 10 ' per cent dur i ng gl amorous - ne w £Stmifc 
attempt to lead the 'market on the latest scs-mon th perfodT^Slatm- WBkerig apgjff-Ja^jglggQ 
the tactic has. not worked. The Overall operating costs may the peak rot- the-' .- 28 T U 
street money rates is have been about 15 per. -ceht market The group 
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Retailers, 


nse in 

not giving tbe ’GB much room higher. into”?- hlghly sp^iafisei - r - 

for manoeuvre at the long end. At British Home Stores, the o^hrojrtb.Sea ri^cbn&lo^:' 

rise must have : been at least also did bnsfness fn tha^. ' - r ’ 
five points greater. The zuain highly fashionable azT'^'- ' ~ ’ ■ 
' British Home Stores has reason £ that ite'wige ^award Middle East 
grown substantially faster than “V2 on e ^ b fe- Juaqi^at-wa s - ^io t - ^ alphe--^rS£’' * 
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a- quarter “ of easts have never realljMniSl 


it should be, 

smauer base a rather more sales — is making a Tew adjust- r^ectSf in actu5 p«&r™". 

ments necessary. Given: the it moved mtb the North Sf : >- - 
A , i aalit y its perfoitoanioe in ^ orderawere paadngthi-^ _ 

? TeceDt years- this. sbodld f :npt Jriid ifs .mnMio^a target -: " -; : 

P rove ^ great a hprdle: Afl : been--a beac^y^ ffiden 
1156 of 16 p 2. ■ Ce S’ the same, foJlowfng rights balance sheet; ^stocks t r. - - 

rift* issue growth . ii 'earnlngs -per. between ;i97S "and t97i:- -ri 

H ■*? share is going tp-be yeiy mpd|^ 'b6riti)rihgS as 'a^pfircent2:fr • . - 

profits to £4 7 .5m.- - this year. Bi^tax;'.HHS-couId net worth shot.up.fhjm Ax-rr:- r -. 

Sharks has done- eyecu^y rise Lram _£21fim. y to aafound 144 per Ceht-In May, the 

well, in foods, .where' its. sales £25m.:- ' m • ; ; was 7farecasting .avgubs 

pnee inflation of roughly IS per operations shet^d/ bt :lobkitig - t.^ ’- ym now es q ~c£~ 
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cent) 
crease 
cent, for 
ally. The 
profits 

in its gross and net margins, costs at oheigo.’ Althdhgh . ........ 

A year ago, Marks' gross Lyons brenCh is still 7 making E&Mbition will be held i j«r tix : i 

margin actually slipped a shade losse^^Eiroi^-ittumld belh; dJe lh^Bers. " l^^yi ^irogil? ple^ J vi — ^ 

at a time when its . operating black; durmgr^-:Cun*htF--iMtH- Sf^fSfi;-'fipHn..Nev6hber 
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pension 


Earnings increased 
by 1.4% in August 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Syrian troops will form half 
Lebanon peacekeeping force 
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BY MICHAa TIN GAY 


CAIRO, Oct. 20. 


GOVERN! 

^ Mad-- f«r. i 

forces 

Page 9 
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AVERAGE EARNINGS rose by is to cut tbe rate of increase in 
1-4 per cent during August, the earnings by about half to 8 or 7 
first month of the second stage per cent over the second year of 
of tbe pay policy, according to the policy, 
of Employment 

suggested an expected rise of (week. 

power IU a w*. .o ■ This is equivalent to a much ?LKILJ*ax “ ^ 

extreme cases impose imprison- higher annual rate of increase [Deludes 44 per cent, from the 
ment ^ j than is implied by the policy. It ,”25 n ^fL.5°5_- a ^°H5 ^ per cen . 1- 

Mr. Callaghan said 


. Department * 

These committees would have { f 5 " 
power to expel a Member or. in 


SYRIA WILL keep 15,000 troops Lebanon rather than partidpat- It se ems that ■ Svria tfiP nn Xv 
in Lebanon, half the . greatly mg in a pan-Arab one. country in a geographical S 

enlarged pan-Arab peac eke eping • James Buxton reports from tion to play a fully effective role - 
force decided on at the restneted Damascus: Syria regards tbe out- in Lebanon, has been tacLfclv 
summit in Rivarlh earlier this : j __ , . .. 


Tumdvfef' 


• NORTH .til 

- ? , n • * ^2 u.a. habd 


Other official estimates have , summit in Riyadh earlier this come of the Riyadh* mini-summit recognised Its having^the ^main 


Pretax Prafiff 


+331% 


Government would make a full 
review of privilege as it affected 
an. MP’s liability for prosecution 
in tbe courts. 


as Iss 


Anger - 

He angered many MPs when 
he gave a strong indication that 
he did not favour any investiga- 
tion of the allegations against 
the three MPs. 

Members' suspicions, were 
aroused when he said the House 
should focus on th® practice for 
the future, rather than a re-run 
of the past- 


He said any member was 


as a major diplomatic triumph, responsibility for controlling the I- 
t- It agrees that the Arab States ceasefire and supervis ing ^ 4ttle f PlMp^W" 


atiSS 

^css a : e 


day, however, that the rise was There mav also be sliDna^e 

isfi* fn,n a,terea pajTnenB 

in July and by back . pay. tiaLf a point and a point to tbe 

It is pointed out officially that overall increase In earnings. In 
1.75m. workers settled within the general, a rise in overtime of 10 
terms of the 4j per cent, policy per cent is required to add one 
in the two months to the end of per cent to earnings. 
September. including local Over the six months to August 
authority manual workers, motor the earnings index rose by 


i Arab Foreign Ministers meet- 
ing here to-day. endorsing the involved have effectively meat 

resolutions of the six leaders endorsed Damascus's policy in one of the best xmit* 

who met in the Saudi capital, Lebanon. A principal benefit is SU mmit for S^ria £ , £ °, f 

confirmed calling of a full-scale expected to be a resumed flow gc-jig economJ< /r?, f wh ii>I 

summit in Cario on Monday, of large-scale finance for the S t? a ^ninr r^ accor S 
*H2? ■ ^ Libya and S>Tian economy. SfetaV-i S protSdX 

objections by Iraq..- To-day Mr. Yassir Arafat, chair- Syrian Budget, originally 

After a three-houc session Mr. man of the Palestine Liberation £Slfi-6bn. (about £2.5bn.l ■ fori 
Mahmoud Riad. the Arab League Organisation, who took part in this year has had to be- cutl 
secretary-general, said that “all the Riyadh meeting, was confirm- by 40 per cent because of the 
details concerning - the line-tip ing his acceptance of re concilia- Lebanese affair, while the 

and the financing of the security tion with Syria by a visit to development plan for the next - 

force" would be decided at the Damascus during which he- five yeans, on which £S54bn 
gathering of Heads of State next presided over a meeting, of the spending was projected has not 
week. PLO executive council. Later been published because of the 

Saudi officials in tbe Egyptian he was expected to meet Presi- need to redraft it to take account 
. ■- - ’ " — A J of diminished funds available 
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criminally liable for . eorn.pt « ffU’S"? J52SS5LT2 


rose 

vehicle retail and repair men, 7^ per ceiit. to 267.7 ( Januai^ 1 . 

and the seamen. 1970=100, seasonally adjusted). ’capitaL say that the Riyadh, agree- dent Hafez at Assad. 

The Employment Department This compares with a rise in the; ment can be regarded as a post 1 

reports no breaches of the earn- retail -price Index for all items [facto legislation of the Syrian 
ings limits so far, although the except seasonal food of 6.4 per position in Lebanon. But, tbe 
fringe benefits granted, .as part cent -in the same period. 'Syrian troops will have a 


activities not concerned with pro- 1 ? eea ** manr commentators as personal disposable income has i will be responsible for keeping in 
cee dings of Parliament. ;brachmg.the spirit of the pay continued to be squeezed and j 


After- allowing for tax. real ■ different role now because they 

will be responsible for keeping in 
order what the officials described 


policy. retail - prices are. in any case, .as the Syrians’ (Christian) “client 

The lower level o.f settlements soon likely to be rising faster! militias.'’ 
will take some . time- to work than pre-tax earnings. - This view contrasts sharply 

through to the year-on-year rate This will probably put further? with the Palestinians’, which is 
of increase in earnings. This pressure on consumption. espe-!that the Riyadh agreement was 
. . .edged up slightly to 144 per cially as the savings ratio mayia considerable climb-down by 

included expulsion or imprison- in August from 13.9 per not fall as much as previously : ; President Hafez al Assad of Syria, 
meat for the remainder of tne , cent, in the year to July. expected, after the recent rise ’ who hitherto seemed determined 

«ssi° n - i The department’s stated target in interest rates. Ion imposing his own solution in 

'.Mr. Callaghan recognised tbe ; 


’A member who accepted a 
bribe in return for some action 
which was proceeding in Parlia- 
ment could be punished only, by 
Parliament Powers of Parliament 


concern raised by the issue, and 
promised that Mr. Michael Foot, 
Leader of the House, would look ! 
at the matter and report. The 
Government might then bring! 
forward recommendations of its i 
own, or enter into discussions 
with the other political parties. 


Crosland hope on fishing limits 


Bill of Rights issue 


The Royal Commission on 
standards of conduct in public 
life had recommended that Par- 
liament should bring corruption, 
bribery and attempted bribery, of 
an MP acting in his parliamen- 
tary capacity within the. ambit 
of the law. 

Any such move would mean a 
major constitutional change in- 


BY jUSTlN LONG. PARLIAMENTARY CORRESPONDENT 


THE GOVERNMENT hopes by If there were no agreement, negotiating for a variable band 
January 1 to get a collective Britain wonld have to go it alone going up to 50 miles. He gave 
agreement with the EEC over and proceed uhilSTfcrally” to' a ’firtn assurance — that"“in no 
the extension of fishing limits to negotiate with Iceland. It was circumstances ” would this 
200 miles, Mr. Anthony Crosland, a matter of the highest urgency country accept -a 12-mU e limit 
Foreign Secretary, told the since the present agreement ir^i, stumbling block. Page 5 

Caramons yesterday. was nearly due to run ouL 

la 'fpftc of the disagreement The facts of life would demand 
earlier this week at the meeting a new agreement. Mr. Crosland . £t , 

of the EEC Council of Ministers, said. JH 301 IlflflCFS 

Mr. Crosland pointed out that, >Ir. Francis Pym, for the Oppo- 


there was strong support for the si cion, and -other MPs on both A DELEGATION of trade union- 
. . . , fishing limit extension and also sides, emphasised Britain's ists from Sweden visited the 

valving ibe protection_grven to j for . ^ Gar ]y opening of negotia- M extremely strong ” claim to an British Steel Corporation at 

MPs under the Bill of Rights Of i £g ns £itia' countries outside the exclusive 50 mile limit. Corby. Northants-. yesterday as 

1688- . | Community, . above all. with ■ Mr. Crosland said the Govern- part of a fact-finding tour Of 

Cafiaghan denials— Page IS f Iceland. ment could not insist hut was British steelworks. 


Weather 


UJL TO-DAY Cloudy, rain spreading from 

UNSETTLED, with rain in most S.W. Wind moderate, s., becom- 
areas. Ing fresh or strong, perhaps »le 

London, SlU E., N.E. England, exposed areas. Max. 13C 

E. Anglia, Borders, Edinburgh, S.W. England, Wales, Is. of Man 
Dundee, Cent. Highlands, Channel &. N. Ireland 

N.w. Scotland a .?v flr9t ’ becoming 

Sunny intervals, rain later, brighter, wind 5., fresh or 
Wind light S.W.. becoming fresh sale force in places, veer" 

or strong S. Max. 12 to 14C (54 W. Max. 13C (55F). 
to 5TF), Aberdeen, Moray Firth. NJE. 

Midlands, N.W. England, Lakes, Scotland, Orkney, Shetland 
S.W. Scotland, Glasgow, Argyll . Occasional ’rain, perhaps! 

— — - heavy. Wind . S.E.. fresh or 

BUSINESS CENTRES strong. Max.-llC (52F). 

— — - Outlook: Unsettled, with rain 

Y’day LIghting-up: . London 
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